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Anti-inflation fight c ^ kr Petrol trade 
will not slacken, for monopol; 

Dromis Wilson stay out inycstigstioii 
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■Ja. Scottish. Co rresuondent • ■ 


vires 


‘spite renewed harassment of 
'itisb trawlers by Icelandic 
□boats — including yesterday’s 
ttlng of the Ross Khartoum's 
iwI wires — Britain will not 
Mime naval protection of Us 
hlng fleet until a .reply has 
en received to its proposals 
r resolving the cod dispute. 
This was made clear last night 
Mr. Fred Peart. Minister of 
:riculture and Fisheries, 
-hough Mr. Wilson had given 
rlier assurances that the Navy 
mid return after the first 
lious incident. 

The Ross Khartoum is under- 
iod to have ignored three 
raands by the gunboat Tyr to 
ip fishing and to have hoisted 
;kull and crossbones pennant 
As the gunboat moved in, 32 
■itish trawlers from Hull, 
'inisby and Fleetwood were 
fling 40 miles off Iceland’s east 
ast Back Page 

oyalist anger 
ver Convention 

lyalist leaders in Northern 
eland reacted angrily yesterday 
British Government warnings 
the grave consequences — 
tong them an indefinite 
tension of direct rule should 
s Convention fail to agree a 
wer-sharing deal during its 
al session: which begins 
day. Back Page. Feature 
ge 15. At Wakefield jail, 
rksbire, new security precau- 
n were introduced as IRA 
oger striker Frank Stagg 
rraine weaker. 

ambia frees 
T reporter 

■. Stewart Dalby, Financial 
.nes correspondent in southern 
rica. and Mr. Bruce Loudon of 
? Daily . Telegraph, were 
leased jesterday by the 
mbian authorities after three 
vs detention. No explanation 
is given for their detention. 
Conditions in Lusaka's central 
l ison were bad.” writes Stewart 
ilby. “ but we were at no time 
lysicaily maltreated and the 
irders, in particular, were 
,urteous and sympathetic." Mr. 
onel ClilTe, a British lecturer 
the University of Zambia, is 
Mi detained. 


•. STERLING list five points 
to $2.0235; its weighted depre- 
ciation widened to 302 (29.9) 
per cent., a dosing low reflect- 
ing a large Middle East selling 
order to switch sterling into 
dollars. The dollar's deprecia- 
tion widened to 2.41 (2J7) per 



BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 

Mr. Harold Wilson last night gave a clear indication that the Govenu^ent is 
planning a tough “ stage two ” incomes policy when the current arrangements 
expire in the summer. 

In a major review of economic iterate the recent promise given exporting industrial power base 
policy, the Prime Minister held in the U.K.’s letter of applies- was being called upon; to support 
out the prospect of Britain’s tion to the International and pay for a growing super- 
reversing a 30-year period of Monetary Fund that the Govern- structure of consumption, public 
industrial decline, and entering mentis goal was no less than to and private." ■ • 

the world economic upturn with “bring down the level of infla- He reiterated his view .that it 
inflation under control and tion in this country to a level would be “ economi^lly. irrele- 
domestic resources not over- comparable with that or our yant. _as well as socially irrespon- 
stretched by an excessive rise in major competitors.” adding, sible in cut puqn.c expenditure 
public expenditure. . - and then we must ■ keep it in the months immediately 

Addressing the annual there." ahead. ' ■ . „ • 

banquet of the Overseas Bankers Wh})a r »-., 1 ..j no irtcntion to the But to enure that there were 

Chih in- Guiirihnii Mr wil«nn V/hile drawing attention in iuc en0U pj, resources for investment 

rSr^ed lasI week-s mYss^e varioas selective measures the and Sports, .“for. getting our 
fromThe ChSicelfor k thJt thJre Government has been taking to economy hack into balance at 
Sd hi no^lackeni^ in th^ mitl S ate the unemployment prr.b- fllll en , nloyni ent." the U.K. could 
finht against infiarion and that lem ~ i Md P™“»ms wore »I the not repea , the . mistakes of past 
Sfir S reflSto£an- move* were same— the Prime Minister was cycles . an d must prevent " PHb- 

ac. £*&&& 

current^ a mf-inflation ary policies f, eBate m 0a a ma5Slve “The annual pubiic expend!- 1 


Sjr Chris Baur, 

Scottish Correspondent - 

CHRYSLER’S Scottish workers 

nSnltv*' m^unttaue S' tfaeir-VethaoUtlets^^again t<h ~ The 'prtrilem with, these re- 
mAjonty to continue tnetr examined biy the ; Monopolies views of the 1966 Monopolies 
sinice,; . - ■ Commission: ■ ' -. V>. ’ • ’* Commission report was that they 

At- the same time, top-level -phe mvesugation yiU". .alstr.were limited to the scope of the 
talks began in "London In an bru, g the whole Question of the old reference and could not take 
effort to settle the pay- dispute. CO nsumer .benefits of. trading full account of changed ccmdi- 
at the Lin wood, Renfrewshire, . s tanms under the commissioii’s tlons 1 in the market place, 
factory which is threatening smdy for the first "time. Nor could they look at ques- 

the Government’s - £W2m. Though - -'the. - reference, "an- dons, such as trading stamps, 

rescue deal with the U.S.-.. nounce d yesterday, Veras' first which were outside the Commis- 
comiolleff company.- , . cdhsidexed by : the ; ^Ipreroment .Sion’s earlier scope. 

About 2,000 of- the . 5,000 V In Jiily'1974, its tuning .has been It' was partly for this reason 
Linwood strikers' attended" the- influenced by : the: renewed oiit-v that the Petrol Retailers Associa- 
meeting there, . and ignored ' break of ,the .petrol.-price war.. • tlon.was. so anxious for a further 
appeals by senior, management A But the" Investigation will not- reference: 

and trade onion- represents- have an? Immediate effect on the The moat; important change in 
lives to return (o work, but’ prlce?;cuttihg -.a*, .the" com njissiqn . the. market has been the 
accepted a " shop -stewards’ is not expected to report for two Increased share of the retail 
recommendation to stay dul-.' years; •. *' '. -trade directly held by oil com- 

They do not' plan to meet As a more immediate step panies. . 

again- until Friday. : unless towards resolving the .price -war. In ,1965. company-owned 


, ‘ BY EUNOR GOODMAN, CONSUMBl AFFAIRS CORRESPONOENT 

TlTE RELATIONSHIP between - mission's: proposals to sera p 
the* major ofl/jcompanles and gallonage Targets for retailers, 
.their ’ retail outlets' is again to- The problem with .these Te- 


: meeting there, . and Ignored 
.appeals by senior management 
and trade onion- representa- 
tives. jo return - (o work, but', 
accepted .a 7 shop , ■ stewards' 
recommendation to stay 'but.' 
They do not' plan to meet 
again-. ..until Friday. ; unless 


1PLA call 

■PLA President Neto of Angola 
‘Sterday called for the 
-establishment of normal rela- 
ins with Zaire and Zambia, and 
•jrned that Angola will not 
lerate the presence of South 
in can forces. Page 8 

Jkomo in talks 

r. Joshua Xkomo. leader of the 
hodesia-based wing of the 
frican National Council’ dis- 
used the Rhodesian and general 
uthem African situations in 
rmdon yesterday with Mr. James 
illagban. Foreign Secretary. 

k ged at risk 

}S Britain continued to freeze 
?lfare organisations reported a 
•risls situation” over the number 
' elderly people at risk of death 
.nm hypothermia. Meanwhile, a 
^st mortem was ordered on a 
•i-year-oid Norlhants boy who 
'-liapsed and died, possibly of 
v-posure. Climatic Changes, 
«ge 23 

briefly . . . 

?r. Edward Maud ling, 21. £on of 
Jr. Reginald Maudling, 
Shadow ” Foreign Secretary, 
js charged in London yesterday’ 
; th stealing wines valued- at £75. 
5r. John Slonehouse is tbreaten- 
to undermine the position of 
>e Government by resigning the 
nip unless the Labour Party 
•ops the candidate selected to 
(’place him at Walsall North. 
ae RSPCA yesterday uncondi- 
^inally condemned fox bunting 
rr the first lime. 




cent, while the West German 
mark's appreciation improved 
to 16.17 (15.53) per cent. The 
lira fell farther to 763 (763!) 
to the dollar; its depreciation 
widened to 42.61 (41.61) per 
ctnL 

• GOLD gained $2 to $1301. 

• GILTS advanced in brisk 
trade, particularly in shorts, 
which closed with gains rang- 
ing to j. Longs dosed mostly 
unchanged after recovering 
earlier losses ranging to !. 

• EQUITIES turned easier. 
though the overall trend was > 
no worse than mixed- The FT 
30-sharc index lost 5.1 to 412.3, 
while the . FT- Actuaries • All-' 
Share index was down 0.4 per 
cent, lo 172.0. 

• WALL STREET was 5.03 
down at 970.25 near the close. 

• CONCORDE loads on the 
London-Bahrain service fell to 39 
passengers out- of a possible 100 
yesterday. Forward bookings 
for tbe next four weeks are run- 
ning at 31.9 per cent. Page 9 

Esso to resist 
oil participation 

• ESSO is determined to resist 
Government plans for participa- 
tion in its existing North Sea oil 
assets, says the chairman of the 
parent Exxon Corporation. Back 
Page. . Norway is planning -to 
allocate five new oil and gas 
concessions in the North Sea by 
early summer, mostly adjoining 
the border with the British side 
to . determine whether finds ex- 
tend into the Norwegian area. 
Page 7 

• ANACONDA, tbe third largest 
U.S. cupper producer which has 
been trying to fend off a hid by 
Crane since last August, bas 
reached agreement in principle 
to merge with Tenneco. the pipe- 
line, petrochemical and natural 
gas concern. Page 20 

• HONG KONG shipowner 
failed to obtain an injunction 
in -the High Court yesterday to 
make seamen in the International 
Transport Workers’ Federation 
campaigning against flags of 
convenience allow one -ob his 
sbips to leave Liverpool. Back 
Page 

• BRITISH LEYLAiVD sales in 
the three Benelux countries 
doubled to 40,000 last year. 
Page 4. Economist Intelligence 
Unit predicts .that Ford could 
topple BL as U.K. car market 
leader when its new small model 
Fiesta, is launched later this 
year. Page 11 

• THE QUEEN formally opened 
Birmingham’s National Exhibi- 
tion Centre yesterday. Page II 

• PRESTIGE pre-tax profit for 
3975 increased lo - I4.75ra. 
i £4.41 in. ). Directors say sales 
were stTopg in the U.K. hut down 
overseas. Page 16 and Lex 


as “ right— still more important sca,e ’ ture White Paper,.. to be pub- 

—accepted" Mr. Wilson said . lished ater this month, will make 

there neither could nor would be |V/fnc<lf k dear that we have acted to uon- 

u any slackening In our deter- l"IU3Iv trol the grow th. of pubUc, expen (ti- 

m illation to eliminate inflation -r^at was no easv wav out of ture - not , - .taking panic 

when tbe first year of the OU r economi? nrobYems he iii decisions, but by taking a 
counter-inflation policy is up. continuing: “For the result would ”° k at ^ choices aad 

"Having -achieved so much. be vet ano ther inflationarv boom. Parities. - 
having gained the nation s accep- f e brile and short-lived. It would The Prime Minister's generally 
tance of our policies. w e ire not bfi a 0 f measures creating cautionary notes on the subject . 

going to throw it away. Us are and reinforcing another move of inflation were, echoed at. the 
determined to build on our hard- jnt0 d epre ssion and uoemplov- banquet last , night by- Mr. [ 
won gains so as to provide a firm raen t" " Gordon Richardson; Governor ofj 

basis for our future prosperity. ' the Bank of .England, who 

We intend to do this by the same « uh other count nes— notably warned: “inflatlbe is still, even 5 

voluntary co-operation whicn bas the L.S. — showing signs that |n the most successful countries] 
served u s so well in the Ust few they are much happier aoout the ^ despite high, unemployment, 
months." British Government s economic tuning at ratej that- would -pre- 

“ Wc -are winning throuuh.” policies than they were even vioU5 jy have been regarded as 
the Prime Minister said, "but nine months ago, Mr. Wilsons quite unac c e ptabte even at the 

there can be nn let-un. The words seemed to be music to the { op 0 f a boom. • . 

fi»ures are moving in the right ears of tbe overseas bankers . . . . 

direction (with inflation down gathered in the Guildhall last £ 

from an annual rate of 34.S per night cou!d° P WoSt 

cent- in - the first half of 1975 to The Prime Minister criticised 2 

14.1 per cent, per annum the situation under successive ? Zv 

between July and December). British governments in which \?^dSn U ^MhS y ' 

but we have a long way to go." '"an inadequate .and relatively ment - Mr > Richardson - warned. 

-Mr. Wilson went on to re- declining manufacturing and Editorial OjjinnesL Page l • 


national -negotiations, rwhlch 1:Mi- Alan VHliams, Secretary; of stations -accounted for only 14 
were continuing last ; might, v |. state '.fbr"Pnc>es'ahd^ . -Consumer :«per’xent ;of aU petrol stations. 
PrAdnee * fornmia sooner Protection, is to meet the Petrol Now they account for about 

produce, a r^mutt^sooner , RetaiI ers’? Association ; and the . 26. per cent, and sell over 50 per 
The mass meeting took place jj otor Agerits - - Ass deration to- rcent- of petrol sold in the U.K. 
too .early, to be Influenced by i morrow since the. oil crisis th» nres- 


yesteiday’s two sessions of .The Petrdl 1 
pwee talks. In Londorf the is expects 

Advisory, Conciliation and., Jtj pjopoi 

Arbitration Service was en- ^ f( 

devouring to get both sides ., cutting, 
back Into the direct negotia- "■ 

tiens which had become, dead-, p, - 
locked at plant level last week; ‘JSl3H10S 
and in Glasgow the dispute was .. - , ~ . 

reviewed by top- management- The \ Comtni 


morrow. : ' >• ^ Since the: oil crisis the. pres- 

The Petrol Retailers’ Associa- sures on the independent have 
tion' is expected to- put forward been, heightened by- the fact that 
again its proposal for a minimum overall demand, for petrol has 
retail price for petroL to stop fatten, leading to even more in- 
price cutting: . • tensive competition among the 

•major oO companies. 

-Cfomnc ' Of the three practices referred 

i3i<IXnpS - to the Commission yesterday, 

' . only one— the oil companies* 

The Commission has been extension of their retail net- 


and leaders of the Scottish j asked to look at three specific works— has 


specifically 


but we have a long way to go." '"an inadequate .and relatively 
-Mr. Wilson went on to re- declining manufacturing and 


Renewed U.K. interest 
in European airbus urg 

i. 

BY RUPERT CORNWELL IN TOULOUSE and MICHAEL DONNE IN LONDON 


TUC. practices,, tjie first of which h a s examined by the Commission in 

• "The. strike centres on a efcum , direct bearing on : the present the pasL .. 
for an *xtra £1 a week which situation: . • y. • - In the light of changed market 

Lfnwood shop stewards say .T Price discrimination by the conditions, however, the Com- 
should be paid to 67 employees ..; r oil companies between re-- mission mgy take- a tougher view 
.packing car parts. The stewards j tailers. T.vvr -.. . / , on the proportion of sales which 

also accuse the company of pot .Promotional schemes.; in- can go through comp any -ow-ned 

using agreed negotiating pro- ^ cludingttradiitg stamps. -outlets^ without harming con- 
cedures to resolve the dispute. { i- The* .setting u.p : of imw Somers' ioterest 
Rfr - Peter' Griffiths, the' com- retail outlets for, product* _ Discrimination .between re- 

% -siSte fisgs?-* 

r^iw. s 


tor with responsibility for iu- 
dastrial relations, speaking 
after the Glasgow meeting. 


described as realistic"’ last ! .a«rinues pi tne .on compa 
week’s warnlbg- by "Mr. Eric : 

Varfn- tlb. InMiiefrv 1 A -jnc after * ITICE.LOBimpS 


A DECISION by ttie U.K. to 
rejoin ihe European A-300 Air- 
bus programme is increasingly 
seen by senior aviation figures in 
the U.K. and on the Continent 
as -the best way of laying the 
foundations of a stronger Euro- 
pean aerospace industry. 

This message was hammered 
home by a number of speakers 
at the Western European Union's 
syposium in Toulouse yesterday 
on the development of the aero- 
space industry, including Sir 
Kenneth Keith, chairman of 
Rolls-Royce (1971). and M, 
Bernard Lathiere, president of 
Airbus Industrie, the Franco- 
German consortium building the 
'airbus. 

There are still some deep divi- 
sions on the subject though 
notably in France, with M. Marcel 
Caivaille. the Secretary for 
Transport, spelling out publicly 
the French -intention of continu- 
ing to discuss pos&iBle collabora- 
tion with the U.S. on future 
programmes. 

Sir Kenneth Keith said that, as 


a major aero-engine manufac- 
turer Rolls-Royce (1971) had to 
consider seriously transatlantic 
coiiaboration on the next genera- 
tion of civil engines, but it was 
also aware of the big opport- 
unities to be exploited in Europe, 
especially through the develop- 
ment of existing institutions, such 
as Airbus Industrie. 

A development, of the A-300 
airbus worth considering was the 
B-10 version, which could be 
powered by Rolls-Royce RB-211 
engines in the up-rated Dash 524 
version. 

Such a development, he argued, 
could win “ a considerable share 
of a very lucrative market 
created by the need for replace- 
ment of the Boeing 727 and Tri- 
dent type of aircraft. 

“I. have been advocating this 
aircraft for more than two years 
and although we have made some 
progress, I believe, towards a 
i-ommitment. we still seem sum- 
cinetlv divided among ourselves, 
because of our narrow national 
thinking, that we are allowing our 
time advantage to erode away." 


This appeared to be a reference 
to- French scepticism as well as 
to the lack of U.K; Government 
interest in the idea hitherto afld 
the lack of an order for the B-10 
from British .Airways. 

There appeared, however, to < 
be some hostility by the French | 
to any UJL return to the airbus i 
programme. In his own address 
to the meeting. M. Cava i lie sug-| 
gested that European manufac- 
turers had to reach some 
accommodation with.. the. U-S- 
industry or end up as . mere 
sub-contractors to it. 

It is .known that Dassault is 
already discussing with - com- 
panies like. McDonnell Douglas 
the possibility -of collaborating 
on the development of tbe 
short-haul . Dassault MercurG 
airliner. 

What is significant is -that, 
after some years of scepticism, 
the Airbus Industrie consortium 
is being viewed by. many as the 
possible foundation for. a future 
civil aerospace industry * in 
Western Europe. ’ 


, •• ... roy -tjuymx.-: marginal • leu on me 

peoplewho have .supportedlhis wn : nvlewe a A,- 1968; spot mife.. . 

S, ;r ,r -m, .bis comp.me. in 

— 4ne trade unions,- the. com- it, earlier recommendations that aanounciag pnee support* to 
pany andrthe Goventmeat."/ ig mSSSSflSSS otbe l&eir dealers, have stressed that 
After the 25-mlnute- m«s ^e tttterEu .been taken as a 

meeting Mr Don Rigby,, thej A^Snd reriew^bf thS'e defensive; measure to protect 

JS p S. y rSi-« , ?i , » '£*££■ -*™ 11 .'"rSS5r2*“5*».%2* * u« . 

mSttS?" ^ lAfatattaedby:^ , I'.-U-r 

Chrvsler exnecls to- be abre 'While at .the time they*eemed : V • - 

until the end of the. week, at '• «Ji3oao»&. ^.ceoaosos 

Jt5 Midland factories . WW 1 ** 'f™ 1 ® at j™* of t month-; uu»«i \ ojanMem 

HuuMu rciuiiTO licensing arrangements, they , a mnuiui neoasa iw«i ■ an-a«<j*« 

Parliament Page 12. v ■. .-were'tess -happy^-with the Coni- is m on th * ; 8^2^. H dw } bjs-bjjb di» ■ 







Baltic Exchange plans approved 


Qimaxiruck. 


iHIEF FRIGE CHANGES YESTERDAY 
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BY QUENTIN GUIRDHAM 

THE Greater London Council has 
given approval for n second 
major City of London develop- 
ment scheme. 

Yesterday its Planning Com- 
mittee, while passing the Whit- 
bread Brewery scheme in 
Chiswell Street involving 520.000 
square feet of. offices, also offered 
“ no direction ” — which amounts 
to approval — to the City Cor- 
poration for a change of use on 
former Port nF London Aufhority 
wa rehouses in Cutler Street, 
which the Baltic Exchange plan* 
to 'redevelop as a new head- 
quarters. 

Though it has not publicised 
Its efforts, the Baltic still hopes 
to begin work on the 779.000 
square feet office, residential and 
retail scheme — costing perhaps- 
£40m. — before Development 
Land Tax 4s introduced. 

.This means a proposed starling 
date within the next two lo three 
months. . 


The. range covers everything from pedestrian controlled trucks 


The GLC's approval for the 
scheme, despite its policy of 
limiting office development in 
central London, is influenced by 
the Baltic’s importance to the 
City as an international financial 
centre. Such buildings were 
among the exceptions to the GLC 
clamp-down announced last 
Spring. 

The decision also suggests that 
the GLC is looking more favour- 
ably at offi'-e. as well as industrial 
schemes, which protect johs in 
the capital. 

Funding 

Architectural details — the de- 
sign is by Richard Seifert and 
Partners — hare still io lie 
approved by the City Corporation 
in conjunction with the GLC. The 
Historic Buildings Board has 
approved the plans, which main- 
tain the facades of several lSth. 
century warehouses. 


The Baltic Exchange, the inter- 
national shipping and aircraft 
market, has not yet concluded 
negotiations to fund^the scheme. 
A consortium of institutions may 
be approached. 

The 4fi 1 acre Cutler. Street site 
was bought in 1972 by English 
and Continental Property, the 
company owned 51 .per cent by 
the Crown. Agents, with the 
minority held by Mr. Jack 
Walker and Mr. Ramon Greene. 

The Crown Agents, which has 
made a £10m. provision against 
its English and Continental hold- 
ing, has begun a managed run- 
down of the company. 

Mr. Walker, who is - also chair- 
man of Charles Spreckley, said 
that terms had been agreed 
between English and Continental 
and the Baltic Exchange for the 
sale of the' Cutler Street site, 
though no contracts had been 
eschanged.' 
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Accountability of 
company world 


BY C. GORDON TETHER 


THERE is obviously room for affected by the Company world's 
argument as to whether we are activities to have a say in 
suffering in this country from shaping its behaviour can only 
a “ corporate crime wave " of the be adequately catered for 
kiml that, according to Mr. Ralph Through procedures that enable 
Nader. America’s hard-hitting t**e outsiders to make t hem- 
sac iologist. has engulfed the US. I**™* Jit at -Board-room level. 
Some of the things now coming ,, e 

to light about the "goings on” t |onar > explosions of the last 
In the secondary banking field Jw years have owed 3 great deal 
certainly suggest that all is not t0 excessive increases in pay 
as well’ as it should be produced by “Free collective 

But whether we are so afflicted ba 1 f g n a, ?i^'’ demonstrates that, 
or not. there is everything to be ***“ th *J. r evices, 

said for considering the rele- 

vance to our own on-going debate *. san ^„ u - p - m - t0 , ? a decisions 
on the democratisation of indus- are J 1 ? 016 ,nterests 

try of the plan which a group £ parent 


SALEROOM 


BY ANTONY THORNCROFT 


FILM AND VIDEO 


BY IOHN CHITTOCk! 


£ 20,000 for porcelain figure 



that 


of lawyers, headed by Mr. -Nader, - ... - r 

SETtf a STEMMY 

" 4«uiri ,hc major ole'ments ?»? 


in the husincss system to practise 
— to use the report's own words 
— “the kind of accountability 
that a democracy should impose 
on its centres of power." 

The scheme binges on the 


to have a say in pay negotiations. 


Dark embraces 

It may be argued that, as the 


CHRISTIE'S yesterday held by Breguet, the most highly sought- 
far its best sale so far this year, a “ er . c j ocl ^ a " d v ath 

disposing of Continental pome- 18111 ““ Mrty 

Iain for £113,645. 

The main feature was the . 

£20.000 paid by Winifred Chiming ClOCK 
Williams, a London dealer, for hnillIll , h ,. vtanheimp-r 

a Capodi monte figure of a seams- j l _^| a ® within the 

.a as: » arrM 

Carlo IIL has Sen recorded. the grande soanene repeating 

p Opr noteworthy pnees in a 
beating the £19.950 set at c!ocl^ wateh l^rument Mde 
Christie's last November for a which made £108.043 were £4^00 
portrayal of a pottery seller. frt ”? a Germa ° collector for a 
•There was heavy Continental sold pair cased verge Jj? 
bidding in a very successful the mid-lith century French 
aucUon, which sold 95 per cent, Batonneau. and- £3.400 

of the lots from R. A. Lee, a London dealer, 

Another feature was the first for _ a .small yew-wood bracket 


part of a sale of a private collec- flock by John Ha 11 if ax. working 
tion of cups and saucers which m London > jn the nnd-lSth 



ARGUMENT continues to. nee be hot ing up this spring when behaviour of the managers. | 
in the film and television ' in.' tbe.fin-. intetuationsdaddeo disc, anyone who saw Roger Gras 

i« am.. uUl. v - TVS— ,ra — l 491^, nhnnf lifu in » 


dustries, -if now with diminish- cotff 
ing- force, over whether - tele- held 
vision media reafiy .wiH.-.start. 13 t 
to displace . film, at-Jeast 'for UJK. 
distribution purposes. -The' logic So 
behind television's challenge , is group . 
partly connected^ with oj^-^ wiTI be 
one 1 hour - .of - col bur ‘.videoi' rather 
cassette, for example, <ant.be ^a- which t 
quarter Ahe. cost of itg.equiva* yoine 
lent .on 16' nun fit in . But.there teehni 


establishment of a two-tier custodian of the public^ Interest. 
Board struciure for all companies J e Government is under a con- 
of substance. But the additional stant obligation to perform such 
tier would be a very different a supervisory role on Its hehalf 
kettle of fish from that content- Experience shows, unhappily, 
plated by the proposals for the ^ a J 11 can rare Jy be rehed upon 
democratisation of industry now *° face U P t0 ' lt ? responaibihties 
being hotly debated in the U.K. 10 Thl s connection. Too often 
The latter are, of course, it has a vested interest of its own 
primarily concerned with ensur- "“ideological, political or other 
ing wider employee participation wise — in the matter that induces 


in the running of the business. 


‘Constituencies’ 


The 


alternative Boards 


it to stand- back when its inter 
vention is called for. 

This is doubtless what the 
Nader group has in mind when 
it argues that one qf the great 
benefits that -tougher disclosure 
requirements would confer 


envisaged in the Nader plan, would be the “ loosening of the 
however, would be designed to tig hl embrace between Govem- 
provide for much more compre- mem and business which 
hensive non-traditional partici- flourishes, hike most embraces, 
pation. Thus they would be i n darkness" 
composed of nine “ constituency Tbere are other important 

M Wh ° WOU i f t U 3e peopl€ arguments for adopting the 
not direct!) connected in any broadest possible approach to 
wav with the com pa iny. Each of the company accountability issue 
these would have the dual task that are apparently not featured 
°L acU . ng -^ - a general director i n tbe Nader report — I have so 


far seen only summarised ver- 
sions. For example, it could 
help to ensure that the rewards 
accruing from technological pro- 
gress are shared by all sections 
of the community instead of 
being arbitrarily reserved for 


and specialising on behalf of 
a particular “constituency’’ 
affected by the company— among 
which would be its employees 
and the consumers of its 
products. 

How meaningful would be a 

tbeir involvement as the ropre- those who happen ti> be working 
sentatives of all the main in- j n fields wherein measures tu 
terests affected^ by the company’s raise productivity caD be much 
activities. Well, they would more easilv accommodated than 
monitor its performance with they can elsewhere, 
particular regard to its sigmfi- i t will, no doubt, be contended 
eance for those they represented that establishing “ alternative 
and they would have the power Boards ” of the Nader type would 
to investigate abuses or other make the task Df running in- 
matters which they considered dustry more arduous than it is 
warranted further study. Tney already. The reality is that the 
vrould also have the help of new business system will soon be 
disclosure requirements. functioning' in a world wherein 

The strength of the Nader plan general accountability has bt- 
consists in the fact that it come the order of the day. TL 
features a principle that the may well find that it can cope 
campaign for the democrat! 5a- with this situation more 
tion of Industry in this country efficiently and at less cost to 
has tended to fight shy of. It is itself if it has its own built-in 
that the -right of 


Hals Capodimonte figure of a 
seamstress fetched a world's 
record £20,000 at Christies. 


went for £41,582. century. 

The best price here was £3.200. l A rare -chiming skeleton clock 
also from Winifred Williams, for by James Condi iff of Liverpool, 
a -pair of early Meissen tea bowls dated 1860 was perhaps the sur- 
and saucers, which had been prise of tbe '.day, sell mg to -a 
estimated at £ 1 . 000 -£ 2 , 000 . private collector for £3,000 as 
A Capodimonte coffee cup and against a £700-£1.20G forecast, 
saucer, painted bv Guiseppe Another private buyer acquired 
della Torre with Moorish and for £2,800 a bracket clock by the 
European horsemen, went for late-17th century maker Joseph _ 

£3,200 to Galbusera, an Italian Windmills, who is best known for tion of Victorian stamps which 
dealer. bis longcase clocks. could . bring in , more than 

A large Furstenberg dinner In a furniture sale at Phillips, £100,000. . 
service was bought by J. Sewell Dawes gave £1.800 for an The collection is bwned by a 
for £7,000. also above forecast. Edwardian mahogany breakfront Belgian doctor and contains many 
and the Antique Porcelain Com- library bookcase. unusual multiples not seen on 

pany gave £4.S00. well above The auction totalled £23.250. the market for many years, such 
target, for a pair of Sevres Bleu Watercolours brought in £12,162. as a block of the 1854 embossed 
celeste oviform vases. A Lud- with a best price of £1,700 for lOd brown which alone may sell 
wigsburg rococo tea service made Thorburn’e The Monarch of the for £10.000, 

£2.600 and a Meissen dinner ser- Glen of 1905. Prints made a Other rarities include a block 
vice £2.400. further £5.981. of six of the world’s first stamp, 

Sotheby’s also bad something. On March 15-16 Warmers will the 1840 Penny Black, valued at 
special to sell — a watch made by auction an entirely unused collec- £3,500. 


ic&^-VIdeo Disc Tfrr-is earlier fijgn about life in 
jndOn. Oni from . April family— when the - fil m 
i, .it is organised ,hy- a literally - ^ived in the- hdl 
kbsidiary- of .Esseile ever a. :• period of tin 
the Swedish publishing win. know -' that people can 
'rpfTammg - ymphaafo come. -so accustomed to 
i use& : for vldeO 'discs cameras, that they forget tf 
lan their technology, ’ presence.' the cameramen, 
j become almost R tirer completely detached from 
ject for thp backroom reality-^-so 'much so r ind 
e - jouxnaliatS- v V that one- lost bis life last ^ 

are also inhereht -eonveniences One egr^in commerrial dPvd- when -filming a foreign 
in the use of video rather thati opment /that yftSl occur When squad that was aiming rifle 
film, at least for smaU -anfiieuce thevideadisc^arrives is thexhar- iim, warn^ag him to stop, 
groups. ' , J : r . keting pf -old ibnja’dtast TV eutire acthm. includixig the 

As sales- of vkleoeassettse play- productmns oh .this medium. lt . was recorded on the film, 
ers seem to bev gathering: is. knmin that several ITV of equipment, 1 

■momentum, the ; defenders' of companiis, as well as BBC- TV ^ we jght and unobtrusive— 
18 mm film are finding less to, EhterpriAes, are 1 watching the ^ Qne rea-mri why film holds 
be happy ahouL T . In iscetrfc situation ’very closely “ And this -ag a produc 

months, sales .of. Philips TVCR is -OQe Toint Where, ironically . m ^ m -ft,,, even that is : 
machines have: been esceedhig- the interface between film ahd challenged by a ’ 

expectations in Europe, while television becomes significant, generation of lightweight col 
In Sweden alone. it is claimed, ' Slowly, many of the broad- TV cameras and a new actoj 
at the. end of 1975 1.000 VCR’s casters have been discovering ^ found Its way into the 

were sold in just one-month. in recent years that Lie 16mm. producer’s vo cabular y- El 

r - : noh-tiieatricaJ flhn market offers or Electronic News Gatherid 
AmSIOfinKtlP a useful inthut lor certaiti 

rmiagvmauL vision programes (perhaps some T . • 

Many buyers come from the that have no TV repeat life JUtBSTStlOIl 
institutional market, and are, left in. themj- The management . , f _ 

- ■ _ j--z — -< — - — - — — A further symptom of 


therefore, possibly deserting training firfd^ ^ is. especially >re-^ _ , 

fikn rather than simply biding -warding, with chpies selling at trend .will be seen next md 
something new; Other .evidence up to £180 per tme^whiA is 

for tins is found in tite remark- comparable ■ so the charges for Academy of Fum 

able switchin attftudeinquar;- train ing films made exclusively Television Arts are form 
ters previously antagonistic to for-this market .. an ,T? n - pn 

the rideocaseette. This 'indades • V • - " -jv. ' .- 

film processing , laboratories, T\apic;i fin of •_ Painters, in Watercolo 


CRICKET: SIXTH TEST 


West Indies in tatters 


MELBOURNE. Feb. 2. 


DYNAMIC bowling by Gary Gil- the leg side and Roy Fredericks Richards hit 14 off Lillee’s first! 
mour and Dennis Lillee reduced swiped it into' the waiting hands over but the pace bowler seized 
(be West Indies batting to tatters of Thomson on the fence. five wickets 'in his next eight 
as Australia marched itn- Gilmour soon had Leonard - Australia began their second 
pressively towards a five-one Baichan caught and then up- innings cautiously but lan 

series lead in the sixth Test here rooted Alvin KaJlicharan s off Redpath was dropped at two, i 

five ~and 50 off Holder. Gree nidge,” 
who had missed him once, held 


to-day. The West Indies were 
all out for 160, Gilmour and 
Lillee sharing the wickets. 

The tail-end batsmen, struggled 
to avoid the follow-on but Gil- 
mour found unexpected assist- 
ance from the pitch and finished 
with figures of five for 34. Aus- 
tralia. with a lead of 191, pro- 


To-days Racing 
abandoned, frost 


his next opportunity after' a 
spectacular dive, by which time 
Redpath had. spent- two and a-balf 
hours on his 70. 

Alan Turner was earlier .leg j 
before to Boyce for 21 and 


duced lacklustre batting towards stump. Nest he had Lawrence 21^? Ms palpfu11 ^ t0 

the end. which took them to 163 Rowe caught behind and trapped lma nis o!d t 0 V c “- . 
for two by the close. Keith Boyce before he had The West Indies were- hanj- 

McCosker is on 50 and scored. Lillee' disposed of Vivian P^red by injuries to Holding, 
Australia stand 354 ahead with Richards, Deryck Murray. Clive whose strained groin allowed him 
two playing days left It was the Lloyd, Michael Holding and only one over, to Lloyd, who has 
happy hook and the spilled catch Lance Gibbs to finish with five a bruised thigh, and to Greenidge, 
which again plagued the West for 63. Richantt’^SO) and Lloyd ^ho injured, bis. fage^in., catching 

_ . - Indians in the second over of the (37) provided the only substao- Redpath. 

outsiders mechanism to guide its footsteps, day. Gilmour drifted a ball down tial resistance. ■ Reuter 


some;.- of which -now: .concede;. , ’ : . ' British . Academy 

that .* video capability, must fei~ . 'The irony increases because concerned only \ 

ture in investment plans, "while much ofTthis original television *“ e of cmema, ana 
eveh' a - few. advanced-thinking material was shot on 15mm. film, .•ihnual , awards were the l 
broadcasters: I have 'met. in the • Film ; will undoubtedly remain a equivalent of the Hollyiv 
last Week are prepared #! adm it production medium fftr many £ scars - . Bu } tw>w televisioi 
that television. Is on the decline - years, to come, but its distribu- stde-by-! 

and that video (eepeciallyMdeo tion win emerge. In an increas- snd the magnify 

discs).- wUlr'tafce over some of ing variety of* newrmedia.^ ^ . The "cmeteh in. the new prem 
its functions. experience - that- the broad- l avaiia k le for hire ana alre 

In the case of broadcast tele- casters have already obtained used for one sponsored 
vision, the chaHenge^video discs in 16mm, distribution is un- premiere) Is equipped 
will present when they amvedoiibtedly going to serye them 
on a significant scale-riperhaps well with, video discs. ^ 

within three years— steins not ■ Granada Television is already * land Line for bringing 
only from tbe freedom of viewer considering non-theatrical film br °adcast signals at optinj 
choice they give, but from their .distribution for- Roger Graefs quality- 
cost. Television production' costs remarkable series, ’ Decision, The total integration of 
are escalating sO brn ch nuW that whit* started Vast, week -with and television media, tecbl 
one broadcaster admitted tp me a glinting inside, view of British ally at least, is now a vl 
last week that his : own FtV Steel's! management in action, established fact Emotion^ 
company had now . ‘abandoned rnst spots and alL As. with Jack it is almost a fact Only 
costume d rama. Fireside teleri- Gold’s^ Dispute, % tWnpart probe commercial mutation is 
sion is still not . only ^ absurdly into the two sides -of an indus- complete, and it is here 
cheap for the viewer, but lts trial dispute as it actiialVy hap- some companies may 
appetite for new programmes is pened, this could provide rich money if they cling too tigfl 
wasteful unless the -frequency material in management train- to past investment in 
of repeats oecoizies intolerable, ing, especially since 'the situa- technology. The transition 
Video discs offer a market, in tions are real and not invented- hard one -to judge. nee<| 
which the distribution of every by a scriptwriter who has prob- careful timing and iftlancin. 
programme is an on-going oper- ably never worked: in industry resources. But, in the 
atioh. They also .promise to in his life. - -• jargon of - cinema, a 

attract forms of financing, such The ' BSC film has already dissolve is essential to keep 
as sponsorship, not available to been challenged by some critics pro^amme running. Ol 
broadcast television in the ThK. because, they say, the' presence wise it will be a quick fade 
Interests in video discs -will of: the cameras influenced the- up end title: 

-. - - - ■ *--■> -• - ' • ' 


f 



ffRadio 


ENTERTAINMENT GUIDE 


t Indicates programme in 
black and white. 


BBC 1 


9.38 a.ro. For Schools. Colleges. 
12.43 p.m. News. 1.00 Pebble Mill/ 
NEC Special. 1.45 Bod. 2.00 You 
and Me. +2.15 For Schools, 
Colleges. 3.23 Ar 'Ben Ei Hun. 
3.58 Regional News (except 
London). 4.00 Play School. 455 
Deputy Dawe. 4J10 Jackanory. 
4.45 Star Trek. 5.10 John Craven’s 
Newsround. 5.15 RemaghosL 5.40 
Ivor the Engine. 


5.45 News. Wales — L4 5-3.15 pjn. Kizry. 6.00- 

6.00 Nationwide. • 6.45 Wales To-day. 6.45-7.05 

6.45 Nationwide on the Road. Heddiw. 7.05-7.35 -Ar ’Ben EI Hun. 

7.15 Bugs Bunny. 7.35-7.45 Bugs Bunn.'. 7A5-8.10 

7i0 The Ellery Queen Who- To-morrow’s World. 11.50 News 

dun it. and Weather for Wales. 

8.10 Warship. 

9.00 News. ing Scotland. 645-7.15 .’Se ’Ur 


lli25 Closedown: Bernard 
ton reads •‘W’oods’ 
Alan Sillitoe. 


Hep- 

by 


L20 


GRANADA 

P.m. mis Is Tour Right. 


- v OPERA 4 PALLET , 

| GOUS.UM. lOV-836 3161} 

. ENGLISH NAttOKAL OVERA 
Tonight & M. rio La a«lto Hatow 
Tomer.. 7 4 SiL-7 JO Ttaai Thnr. 7Jfr 
TM Marry Widow 


2*0 106S. 


LONDON 

9-30 a.ra. Schools Programmes. 

Scotland — 6 . 00 - 6.45 p.m. Report- “ d ^2^S, en 5?’ i . 1240 

Scotland. 645-7.15 ’Se TJr fc" 1. Ram bow. 1130 Trash or — 

Bea £ riJs-llSwho aS The 5^^’ W.'*« ?*! £* » 

. _ _ MX 

mary. 


. - 1SJS COVENT GARDEN 

stunn Stories. 5J9 Crossroads. LH THfy ROYAL BALLET ■ 

ct-aead* Reports. MB The Persuaders. ' TanWit «n<ijnnir. 7 JOr SwvrpdXc; Sat 


___ Persuaders. 

7J5 Suspense Movie: "The Last Ker." 
tlZOO TvlUshr Zone. ‘ 


•nd Mon. 
RUB, 




M: Sarenad«, Aftamoon 
MU ■ I Ha Srocp pattons. 


HTV 

K. Place in 




History. Lh 


Tom or. 7i3<i OM Set. _ 
cam. P— Hrrrn Frl.. 7. SO; mte 
CelltnL Scott avail. Fri. and SaL 2. 


9J5 Play for To-day. 

10.30 To-night. “-"“i — uwu- ] r mnlan i 4 | a p-wn • <M raore. W3 uoesroaaK. uu 

1 155 Plav Snort mary. ?-°° R «“ rt w «*- *«»rt Wales, mo 

0T Jr , . ™, ernoon - 2,30 Couples. 3.00 Mr Md.Mrs. 

Il.a0 Weather/Regional News. Northern Ireland— 3464.00 pjn. Village HalL 3^5 General Hospital, htv Cymro/WhlM-Aa htv General 

1 *« gES-.SSH 4 ’Sr- SSS« “• 85S&£ e T;Sa*t£, 


on oay o t pertormaooa, 


and Sats. 2JO..D-OjrtT 


the following times: 


F.T. CROSSWORD PUZZLE No. 2,995 



7 Set up a writer in the urban 
district (2-3) 

8 Beg to come in with little 
change at the finish (7) 

9 Bricks for decorations after 
this time ( 6 ) 


Across 

1 Asking for a number to run it 
your way (7. 3. 4) 

10 Opted for the U.S. station (5) 

11 Abrupt with the others but 
useful at snooker (5. 41 

12 The prophet-to-be is a beacon 15 Place in or product pf China 

on the way (7> (9) 

13 Walk unsteadily after tea? — 17 Sarah turns up with the paper 

that is rubbish (7) — the final edition (4. 5) 

14 Note — this is the w’ord, Becky lg Is “Sic Transit’’ the motto of 

(5) this conveyance? (9) 

16 But it is not the Cote d'Or 19 A single pause may stop one 
(4. 5) from blowing it (4, 3) 

19 The first signs of disturbances 21 Canopy for a tanner ( 6 ) 


Scene Around Sis. 6.45-7.15 Tsafln y and the Professor. 
Chers Special. 1L50 Northern ** News from ITN. 
Ireland News Headlines. 


ANDSULUYAfe. 

.. Frl. ana SJU tm rm 
seats avanahiv tram so 0 


Pan’na. Ml-UP Y 
Dan sytw. lUHm 
HTV Wot-nAg HTV 


Dyad. . H3Hm| 
Book Review. 
General Service I 


Movie: 


except U0-U0 p.m. Report . West Head-1 
lutes. MOMO Report WeaL 


6.00 To-day. 

6.45 Crossroads. ■ • 

England — 6.00-6.45 p.m. Look 7.10 Tuesday Mystery 
North (from Leeds, Manchester. McMillan and Wife. 

Newcastle); Midlands To-day 9.00 Shades or Greene. 

(from Birmingham): Look East 10.00 News. 

Norwich); Points West 10-30 Decisions: Rates. 

Bristol): South To-day 
Southampton); Spotlight 

West (from Plymouth). __ _ 

6.45-7.15 North (from Leeds) Top except at the following times: cftrmitDV - 

Town: North West (from Man- SOUTHERN, 

cheater) According -to O’Connor; AT’uIJA i^n p-m. soui&crn Sews. 2 jo Hoosc- 

North East (from Newcastle) 1-25 pjn - .tacJia News. 2 J 0 , Hotise- panj. BJD Sinlwd ' Jailor. SJS Cross- 

Looks NaWal ; AUdJands ^ Tin Your Fatlwr Gets ro.te. MB D» Bv Day, MS University 


THEATRES 


(from 

(from 

(from 

South 


ADCLeHl TMZATML ... Ol-fSS 76' 
E»pt. 7. 3D. Msttneei Vftoi 1 .. 5«. 3.0 

4 scornsH . . 

tI.2S pjn. Bond and Veatfter Report. - a night music 

Z0Q Hoavparty. SJ » Lscejbunoc poppers. Piay* Payers Award 

SJS Crossroads, MO Scotland Today. musical o» tB75 

12d» What Do You Think Of The Pn ' Te 2L t Z, Albmy. »c sera. 

Sermon So Far? ■ •• Rp^art ’•—— — - ■??— -is??- T onl odt^tomorrow ■ ni Mon. at 8 . 

All ITV regions as London Late can.’ 


aamng Ray mnand . 1LQD 


I Fmm “ nan nil tout rawrv Mem •>»«<«. 

. r> TV- r. “ S orae - About Anglia. 7.00 Cartoon Challenae. 7JS -Tie DeJpil Rareau 

Binmngnam) Down On The Farm Time, tos Tuesday Uovto: -* Tie Mask 'TV Movie). 12 . M sootbern News- Bxtrn. 

12); West (from Bristol) Points « Sheia- 12 jo Redecdon. ■ twc T rr c 

West Part Two; South West (from a TV Mmr a vr»c J 

Plymouth) Peninsula: South (from . ^ V IVtlULAi'iDo 4J5 aan. Startin* poibl U». pan. 

Sourhamotonj - Hev Look AT ' - 54ft Batman. J-uachtnac News and. Ix^arouod. -L» 

aouuwrapton) ^ He> lajok . . . ATV Todai-. incJodln* Ponce Five. l*o»o Ajnettcan Style. SJft EmmerdaJe 

Iliats Mf . . East (from 7.ae Cartoon Time. 7J5 lie Tuesday Farm. M0 Today - al Sla. 7J» Cartoon 

Norwich) Analysis. Movie: ■■ Marlc^c.-' . . Time and Betty Boop. T JS Tbe Ttteaday 

DnDrtrn . FlJm: ” Emergency- 12J» BWloade. 

■nnr s _ DUKUtK 

DDL 4 tUD p-m. Border News. 2.M Hoosc- 

J1.00 ajn. Play School. *** li* «-wed by Lunebtloe. ilft Bonseparty. 

240 pan. Peter Donaldson’s ^7^8^ ij£ ^^SS^Tta?. ^J3 


IBM, to^w . 

MaLTkwj. st 3; Sat at 8.1S; 

DOROTHY Tl/TIN • TIMOTHY ) 
DEREK JACOBI - JOHN TUP 

A MONTH IN T ME COUNTRY 
- AN ECSTATIC EVENING," S. 

Last 3 pertornuinctt 
Thu«. ind Fri. » V Mat. Sat 
ROOM . WITH A VIEW 


A. 8404. 


ar* Comoanv 
at Sat 2 .00) 


ALDWYCH. 

nnSfiSt") . — 

TOn,9 !&Ntfr ^A StT 12 

Wr vT 1 *^ pS'-ti* T3 P *ffc- - 

ftUW 1. RSC also at ROUltl 


ULSTER 


AMBASSADORS. 938 1171. Evas. 8.0 
Mat Tu» 2.30. S«. SJQ. B.3Q,- 

.. reEWQNOEKrtiL Hn^tSjsrcAt 
DellfftrttuJ. Don't .iplsa it- D, Ex 


I?- , J* e ^^J2!-lSroUo' THEATRE. - 

RONALD- PICKUP 


Columbo. n2.n o Border News Summary. 


CHANNEL 

US pjn. Chao cuii Lnacbtlme Sew amt 
Wbat’s On Where. SJB Waal TUI Your 


(9) 
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WORLD TRADE NEWS 


For many years Poland has turned to the West for its technology. 
To offset this dependence it operates a policy of co-operation, 
with the emphasis on partnership and joint responsibility, 
which any Western company wishing to do business 
there should clearly understand 

An embarrassing relationship 


THE WESTERN visitor to 
Poland, once over the impact of 
1 food queues and the low standard 
of goods in the cavernous depart- 
ment stores, may feel there is 
something oddly familiar about 
the place, despite its being so 
alien in many respects. 

One may wonder why a VC10 
airliner with Polish airline mark- 
ings is on the apron at Warsaw 
Airport, until close enough to 
realise that it is the Soviet 
Union's* almost identical version 
of the British aircraft. 

The older models of Polish cars 
also have a curiously Western 
look about them — because the 
post-war design of American cars 
was adopted fay the Russians who 
then passed on certain models to 
the Poles for domestic produc- 
tion. Even now. the streets are 
filled with Fiats, produced in 
Poland and called the PolskL 

This need for Poland to seek 
ideas and technology from the 
West is clearly an embarrassment, 
and can be used as an indictment 
or their economic system. The 
fact that they need this tech- 
nology is nevertheless undeniable. 

It is also clear that this back- 
wardness extends through the 
country's manufacturing industry 
as a whole, making itself 
apparent in goods ranging from 
hotel fittings to consumer goods 
in the shops. Perhaps the 
greatest admission of failure is 
the fact that the showpiece hotel 
in Warsaw, the Forum, was built 
by a Scandinavian company 
fined with foreign-made pro- 
ducts. 

It is admined by officials that 
the massive projects such as 
housebuilding, which have 
dominated the Polish economy, 
have created bottlenecks which 
have resulted in inferior finish- 
ing of flats and houses. There 
have also been difficulties arising 
from the inability of Polish con- 
struction groups to meet demand. 

For these reasons Poland has 
for many years turned to the 


BY LOftNE BARLING 

West wherever it can to provide 
the knowledge and sometimes 
the goods themselves to achieve 
their goals on schedule. But 
Poland dislikes the dependence 
this may create and operates a 
policy which 'must be clearly 
understood by any Western com- 
pany which wishes to do business 
there. The name of the game 
is cooperation. 

One can be sure that in any 
discussion with Polish trade 
officials the word will be used 
frequently, wijh the emphasis 
being os partnership and joint 
responsibility for whatever pro- 
ject is being discussed. This 
policy, clearly dictated at a high 
level, is aimed at ensuring that 
Poland gets the best technology 
it can from the West without 
having to pay too much in scarce 
foreign currency. 

This may appear to be a game 
with only one possible winner, 
but a number of large companies 
such as Massey-Fergusson and 
Fiat seem to be playing it quite 
successfully. The experience of 
one British company. Coles 
Cranes — an A crow Engineers 
subsidiary — has shown that if one 
knows the rules, it can be a very 
worthwhile occupation. 

One senior trade official of the 
Polish Government made it clear 
to me that with its substantial im- 
balance of trade with the West, 
any deal must provide the oppor- 
tunity. perhaps only in the long 
term, for it to assist in the 
development of Polish industry. 
In other words the “ coopera- 
tion ” must help to achieve a self- 
financing industry which can 
repay foreign debts and later 
earn foreign currency. 

Coles has been doing business 
in Poland for 15 yean and 
recently handed over .Its 20Oth 
crape. The company personnel, 
from “ men on the ground ” who 
spend much of their time in 
Poland, to top management, show 
a dear understanding of the 
unwritten rules and for that 
reason enjoy excellent relations 


with their opposite numbers. 

The basis of their operation, 
which accounts for only about 
5 per cent, of Coles’ total world 
exports, is to sell cranes to 
Poland, at the same time allow- 
ing the Poles to build certain 
models themselves, and to manu- 
facture some parts for U.K. 
built models. Marketing is also 
split on politico-economic lines, 
giving Coles limited access tfl 
valuable markets in Communist 
countries while putting its own 
world-wide marketing organisa- 
tion at Poland’s disposal. 

This system, which allows 
Poland to be actively involved in 
developing new technology, also 
allows some foreign currency 
earning through “buy-back" of 
parts by Coles. It is one which 
is practised .by most companies 
in similar fields, but is not with- 
out its difficulties. 

The development of Poland's 
first Coles model, the Hydros 35T 
arnck-mounted crane, - has not 
been entirely satisfactory due to 
design differences, which have 
caused problems on spare-part 
supplies. And despite insistance 
that it is of the same standard as 
U.K .-produced models, it is .un- 
likely that Western countries will 
buy it by preference. Initial sales 
have gone to Eastern Europe. 

Mr. David Steel. Coles' deputy 
managing director, is neverthe- 
less optimistic about future “ co- 
operation." and discussions are 
taking place about Polish con- 
struction of a new model. • Even-' 
tually, he admits, Poland is likely 
to develop its own crane techno- 
logy and his company's role 
could <dinnnish, but, for the for- 
seeable future at least larger 
and better-designed cranes will 
be sold to Poland. The scope of 
building and construction pro- 
grammes will ensure, that there 
is a demand for them and as long 
as the Poles are satisfied with the 
product -and the service, it is 
hoped that the system will con- 
tinue to function to the benefit 
of both sides. 


British exporters face 
higher air cargo rates 

financial times reporter 

| BRITISH EXPORTERS who ship in the existing 10 per cent, 
their goods by air are likely to surcharge, 
be -faced irftt higher freight For good* stopped in con- 
charges from laterthis month if fainers or other forms of umt 
an agreement reached by the air- load devices ( LUD s) to New 
■line members -of the Interna- Zealand and Australia the sur- 
itional Air Transport Association charge will be increased from 
fITATl to increase the existing 5 P® <*nt. to 10 per cent^ 
currency surcharges they make instead of from 10 per cent, to 14 
on cargo rates is approved by per cent, as for other consign- 
Govemments.- ments. 

The increases, ranging from Currency surcharges were first 
four to 11 per cent., will be con- 
fined to shipment out of the U.K. 
airports only and only on 
I scheduled services operated by 
the IATA carriers. They will 
not affect hates for goods carried 
on charter flights of the indepen- 
dent operators. 


most foreign currencies, and was ... . 

made following pressure from a applied to cargo rates by the 
number of foreign carriers, in- IATA airlines in May, 1973: since 
eluding Lufthansa and Swissair, then they have been progres- 
two of the major European sively increased. This latest 
operators of cargo services. round of increases is thought 
The increases are subject to likely by many in the air cargo 
the approval of the Civil Avia- industry to trigger off a further 
tion Authority, on behalf of the decline in the volume of cargo 
U.K. Government, and will be traffic carried by the scheduled 
effective is days after the airlines. 

Authority’s approval is given on Leading air forwarders see any 
the North. Mid and South Atlan- increase in ZATA rates resulting 
tic and Pacific routes and from in more and more shippers 
April ] on all other routes. diverting their traffic to the 
On bulk shipments of 2,000 charter operators who are 
kilos to certain destinations in already enjoying a heyday and 
the Gulf— Abu Dhabi, Bahrain, are hard-pressed to provide air- 
Dhahran, Doha. Dubai and craft capacity to meet current 
Muscat^— there will be no increase demand for space. 


World Car Markets 
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Atlantic 

10 
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M 

21 

(exd. Cyprus) 10 
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10 

15 
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70 

21 

Pacific 

10 

14 


Japanese expect exj 
to offset domestic di 

BY CHARLES SMITH FAR EAST EDITOR . 
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tion of different- oversees mar- ““ £.!!» tovo Koqo and Miisu- far Nissan. £4 
kets. Japanese car sales to the contrast * » . an d f 0 -jr-h T.ivnfar. flue 

Middle East for example rose producers, suffered appear «> be 1 

75.0. per rent, to reach 24L511 jgjg market shares- market* In lake 
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Domestic registrations for 1875 HjJJase over the previous year ,7V 7* 

totalled 4*308tS82 unite which }° “JJach 0 fourth place among °* 1 renL *T 
■was 13-9 per cent, more than the car exporters with fisns* Th« wu i 

1974 figure, but below the 1973 overseas sales of 19L274 the umfis the p 

record of 4.951039 units. ISfle ’ Toro Kogyo. the figure. The front. 

Monthly registration figures Ji^fber three exporter, dropped amncR import* t* 
reached a peak of over 30 per cellL from its 1974 per- \Oifcswagcn with 

cent above the 1974 level in the to MM1? units, tion? of 16.885 


un 


early part of last year but .there gjjgj?,. export success appears registrations 
was some falling off towards, the built on the Civic units, of which 

end of the year. Sab* forecasts £ h f_ a e ve m?cc engine combines Lcylaad. 
for the early part of 3976 are 0 

generally bearish. - --- -r -w- r- _ • 
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China’s foreign reserves 

FINANCIAL TIMES REPORTER 
CHINESE FOREIGN exchange of the end of 1974 it stood at 
reserves may have increased sub- Renminbi fRMB) 7,017m., 
st anti ally during 1974, judging equivalent to 53,560m. 
fr/tm rh if, 7“ China’s foreign trade turnover 

from the latest financial state- dU ring that year is generally 

ment of the Bask of China. estimated to have been about 
The accounts of the Bank, 40 per cent, above that of the 
which is China's sole dealer in preceding year, but still rep re- 
- - eraU 

expansion of business of 23 per clearance rather than exchange 
cent, and atriherease hi amounts settlement 
due from other hanks of 33 per It has also been reported that 
cent This latter item is some- the Bank’s offtake of convertible 
times taken' as an indicator of sterling from Hong Kong in 1974. 
the Bank’s foreign exchange on both visible and invisible 
deposits with Western batiks. As account was upwards of £500m. 


One reason for the pessimism 
of most forecasts is that most 
cars now being, sold axe pollu- 
tion-free models meeting the 
stringent 1975 exhaust standards HONDA MOTOR has announced 


financial times reporter 


Erse Sul lev is ja^.i 


these cars are substantially saies**director of Honda cycle Association* & 

higher than those of the old This appointment is the first of pony. He h« been 
“ dirty ” models. . . non-Japanese to the board of the in a senior sales wr 

Another feature of tfte company and the company states, tion since 1965 and: 
domestic market last year was reflects the unique confidence of charge of all uw 
the tendency of the strongest the parent company in the future general sc-’es mi- 
companies to increase market growth of Honda (U.K.). 1371. 
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A big export order is a good thing 
for everyone. 

But one thing can spoil it 
Failure of the buyer to pay. 

Even in prosperous, stable markets . 
like North America and Western Europe, 
the risk of buyer default is still a real one. 
Get ECGD insurance against non- 


payment for exports now— before * 
you’re too late. ({A 

We offer 90 per centcover against 
buyer default and 95 per cent (t 

against country risks. 

When you’ve no worries about 
cover, you can run that much harder 
for extra orders. 




INSURANCE FOR BRITISH EXPORTERS 


ACTION NOW: Contact the Information Officer; Export Credits Guarantee Department, quoting reference FTB, at 
Glasgow, Belfast Leeds, Manchester; Birmingham, Cambridge, Bristol, London West End, Croydon or Tottenham Offices or 
Brian Richardson, Information SectioiiFTB.ECGD, Aldennanbury House, Aldermanbury, London EC2P2EL.(TeL- 01-606 6699 ext 617). 


Venezuelan 
order for 
Flakt 

Svens ka Flakt, the Swedish 
industrial ventilation and air 
conditioning equipment group, 
has won a 820m. order to supply 
air pollution • control and 
recovery systems to large 
aluminium plants in Venezuela, 
William Dullfojree reports from 
Stockholm. 

The order has been placed 
with the group’s ' Nor- 
wegian subsidiary, Norsk Vifte- 
frabrikk, by the Alcasa and 
Venalum companies of Puerto 
Ordaz. which will produce 350.000 
tonnes of raw aluminium a year. 
The Flakt system to-be used in 
Venezuela collect? the Impurities 
and returns _ them, for re-use in 
the production process, cutting 
raw material consumption as well 
as reducing the risk of secondary 
pollution. A spokesman for 
Norsk Viftefabrikk said Flakt 
had won the order by competi- 
tive pricing and its advanced 
technology. , 

Fall in Swiss 
watch exports 

Switzerland's watch industry, 
badly hurt by toe rising value of 
the Swiss franc, reported a 15.2 
per cent decline in exports last 
year to SwJrs^.lbn^ a drop of 
Sw.Frs.56Im. from 1974. The 
Wattdimaking Federation said 
that exports to Latin America fell 
415 per cent, and to North 
America 40.4 per cent Sales rose 
slightly in Western European 
countries. 

Honeywell Bull deal 

Honeywell BuU has obtained 
two large orders from the USSR 
to supply series 60 computers. 
One, for the Zil car production 
centre, involves four computers 
and 268 terminals while the other 
for the Zaptcbastexport export 
organisation concerns two model 
66/20 computers. The company 
declined, however, to disclose the 
order value. 

whetaoln shrdJu etaoin etaoinnu 

Mideast banking move 

The Commercial Bank of 
Australia is to open an office, in 
the Middle East, believed to be 
the first Australian hank to do 
so.< This, regional representative 
office will be based in Bahrain 
and . is expected to open within 
the next few weeks. 

Soviet steel order 

RUSSIA HAS placed an order 
worth £3m. with Sheerness SteeL 
“ Promsyrioimport,” the Soviet 
trading association responsible for 
iron and stel imports. Is buying 
SOO.OOO tonnes of steel reinforcing 
bars from the company’s four- 
year-old Kent steel plant which 
is said to be Britain's largest 
" mini mill." 

Egyptian contract 

Millars WellPoint International, 
a member of the Lilley civil en- 
gineering group, has won a 
£500,000 contract to supply dp- 
watering equipment to Egypt’s 
ministry of housing and recon- 
struction and four leading 
Egyptian civil engineering con- 
tractors including Arab Contrac- 
tors. Delivery is expected to take 
place over the next three 
months. 

Biscuit break 

The conflict in the Lebanon has 
given United Biscuits factory a 
£i.3m. boost. An order for 1,300 
tons of biscuits has been -placed 
with the company after another 
concern based in the Lebanon 
relinquished the order . because 
its factory had been hit by the 
®shtmg. The order comes from 
Saudi Arabia. . 


N. Zealand may mail 
U.K. car preferences 


BY DAI HAYWARD 


WELLINGTON, 


BETTER ACCESS for British to British cars. The 
care in return for British sup- tariff which gives 1 
port for access .by New Zealand the advantage ever Ji 
to the British market within the American competitors,' 
EEC dairy regulations is likely ally being reduced sad t 
to be a major talking point Zealand flcvcrcmeat 
between New Zealand deputy pressure from Japan 
Prime Minister Brian Talboys this up. 
and • his British counterparts Terry Dodsworth M& ■ 
during his forthcoming London The nans of the pr 
visit importing regulations 

Mr. Talboys will be at pains Zealand is a prefer 
to reassure Britain of New which is balanced • __ 

Zealand's goodwill and will favour of British can: 
stress the new National Govern- carry an import duty d 
meat's reversal of Labour 6.25 per cent., against A 
Government policy which put cent on all other car strip 
more importance on relation- Negotiations have bee 
ships with the Pacific region, on for a levelling off 
Mr. Talboys is anxious to main- preferential treatment.- 1 
tain New Zealand's position with British manufacturers 
the EEC countries. hard to retain their 

British motor cars could prove positions as loos as possV 
to be a valuable bargaining point. While New Zealand i 
The British Government, through large car market, bo’.h 
the local high commission and Leyland and Ford have 
other contacts, has been engaged established assembly fi 
m considerable behind the scenes there, and have been able 
lobbying to stow down plans for off the competition La 
phasing out the preferential in a total market of S4, : . 
treatment given by New Zealand sold 18,400 cars, and Ford 

BL doubles Benelux saj 


BY MICHAEL VAN OS 

BRITISH LEYLAND sold around 
40,000 cars in the three Benelux 
countries in 1975, . which is 
double the number sold in the 
previous year— a particularly 
depressed year for car sales. In 
1973 sales amounted to 24,000 
units. The Benelux is Ley land's 
second largest foreign market 
after the U.S. 

Giving toese figures in Gouda 
to-day, Leyland’s regional direc- 
tor- for Holland, Belgium and 
Luxembourg, Dr. Jan P. J. De 
Kleermaeker added that for the 
current year be hoped to raise 
sales 'although the Benelux 
market itself was expected to 
remain stable. The company 
expected to sell “ at least 46.000 
cars" this year, which would 
raise the Leyland market share 
in the Benelux by 1 per cent to 
6 per cent 


AMSTERDAM, 

Dr. De Kleermaeker salt 
in 1975, Leyland's Dutch 
had risen 25 per cent, toj 
over 26,000. while Belgian 
including 3 marginal n 
units sold in Luxes 
jumped 30 per cent 1 
13,000. He said it was no 
that within the Lcylas 
range sold in the 
which about 70 per cent 
assembled locally — the * 
model sales picked up 
Belgium, whereas in 
they had managed to 1 
with the popular "Mini. 

He attributed Leyland'scv 
success to the general tight 
up of the dealer network 
after-sales service and in 
deliveries, as well as 
company's competitive 
policy. 
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A square deal for 
the smaller business 

You re a small to medium sized 
company. 

You re partly or fully engaged in 
international trading. 

Of you re seeking new markets al 
You want a London presence but i 
cdsts and overheads make it hard. 

The answer to the problem is as dost 
as the coupon. . 

Cut it and send it to the London Wo# 
l£ade Centre now. Get the full facts ' 

about our square deal for you. i 

LondonWorldTrade 

-means, 

j send me the full facts 

I Name. 

J Company. 

| Address. 


The London. Worid Trade 
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^racian treasures Lieder in English 


George Malcolm 


by DENY S S U T JON, Editor of Apollo 


by RONALD CRICHTON 
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Peters Edition published, in 
1974. • a volume of weli-known 
songs by Schubert with new 
English translations, by Leslie 
They received an acco- 
lade from the distinguished 
SchuBert scholar — the late 
Maurice J. E. Brown, Mr. 
Minchin feels deeply about the 
question of singing Lieder for 
German art-song) in English. On 
Sunday evening three young 
British artists gave a demonstra- 
tion recital at the Wigmore Hall, 
using Mir. Kinchin’s translations 
of Beethoven, Schubert. Schu- 
mann. Brahms and Wolf. They 
were •Introduced by John Carol 
Case., .eminent singer of a senior 
generation who shares Mr. 
Minebio’s enthusiasm for trans- 
lation with the advantage of a 
singer's direct experience of 
audiences. 

All the same, Mr. Case's argu- 
ments weren't especially con- 
vincing. He spoke of music 
societies in the regions in whose 
programmes song recitals hardly 
ever feature, . because (be main- 
tained) audiences are put off by 
foreign languages. Does he be- 
lieve that programmes of songs 
by Purcell. Parry, Find and War- 
lock would fin the Hall because 
they set English words ? He said 


he thought spoken introductions 
were chilling (has he beard 
Soderstxom or Pears?) and con- 
demned line-by-line translations 
because he dislikes singing to a 
row of bowed heads, and because 
of the importance of the singer's 
facial expression (true enough i. 

But has be forgotten the lSlb 
century audiences clutching their 
opera librettos in the candlelight 
but not. I'll be bound, missing a 
single pout or ogle of their 
favourite c astra to ? 

There.’ is, indeed. much 
snobbery about opera and Lieder 
Jn the original languages. In 
the opera house, vr/tb our sensible 
compromise of having the best of 
both worlds,' it is being broken 
down. There is even a danger of 

a counter-snobbery, a mean. 

little-England movement against 

foreign languages as such. In any 
case, opera in English and Lieder 
in English are not on quite the 
same level oT importance. Tn take 
extreme examples, it is a great 
advantage to understand tbe plot 
and dialogue in Mozart’s Figaro, 
but does it get anyone very much 
further to have an 'English 
version of von Schober’s verses 
for Schubert's .-In die Wusih? 
There is no cut and dried solu- 
tion. Good English singing trans- 


lations should be more widely 
used. They may. in the long run, 
increase tbe public for song 
recitals, but they are unlikely to 
cause an immediate increase in 
those meagre groups who gather 
to hear new singers in the 
Wigmore Hall or Purcell. Room. 


In Sunday's recital, the greatest 
gain from Mr. Min chin’s clear- 
singable - euphonious versions 
was felt in the two longest 
numbers, where anyone’s con- 
centration on the German is 
likely to flag— Beethoven's A« 
die Feme Gclicbte and Schu- 
bert's flower ballad, Viola. A 
point one could hardly expect to 
be made explicitly was that 
whatever the language used, 
success still depends on the 
singer. The soprano. Felicity 
Lott, brought everything to life 
wilb a gleam on the tone, ex- 
pressive features and meaning- 
ful words. Her partner, the ' 
baritone Antony Ransome. was 
uneven; effective in vigorous 
dramatic songs, weak In those 
needing a sustained line. His 
diction was fair but undis- 
tinguished. The pianist. Graham 
Johnson, was excellent in Schu- 
mann, in Wolf, and in Schubert's 
Viola. 


George Malcolm’s harpsichord 
recital on Sunday afternoon was 
fairly divided between Bach and 
Handel pieces, not all of them 
familiar. If he harbours a 
secret preference for one com- 
poser or tbe other, he kept it 
tactfully concealed; all tbe music 
was dispatched with his usual 
crisp energy and elegance. Per- 
haps one senses that he relishes 
brilliant movements most, like 
the dazzling C minor Fantasia of 
Bach with which be began his 
recital, or tbe big Handel 
Chaconne in G which dosed the 
first half. In music like this, be 
tends to sound not only dashing, 
but precipitate; a trick of rush- 
ing tbe downbeat increases the 
effect of drive at the expense of 
real impetus. 

And yet the very next varia- 
tion displayed Malcolm at his 
best, wielding a delicately 
pointed rubato to great purpose. 
He is never a mechanical 
player; indeed, if music-lovers 
have stopped thinking of the 
harpsichord as a mechanical, 
monochrome instrument, it is in 
no small part due to his efforts. 
The Allexnande and the Sara- 
bande of Bach’s Partita No. 4 
were models of what a richly 
flexible delivery can bring out 
Again, the subtle hesitations 
that Malcolm imported into a 
curious, lachrymose Minuet from 


the Handel “ Harpsichord- 
lessons" were ■ distinctively 
telling. Tbe final, recapitulatory 
variation of the Aria variala was 
even (no interestingly played, 
too exploratory to make a 
properly conclusive effect. 


It is curious that Malcolm still 
refuses to draw what seems an 
obvious moral from bis own 
admirable playing: that ringing 
the changes of tone-colour avail- 
able on a modern harpsichord is 
incomparably less effective than 
the variations of touch and 
attack which he manages so 
resourcefully. Hearing a harpsi- 
chord recital in n large hall is 
at first like watching a film from 
too far to the side, with the 
images squeezed thin and flat; 
then one’s perceptions adjust, 
and depth and shading prove (a 
be there after all. But often 

Malcolm seems unable to repeat 
a section without, anxiously 
switching on a new tint.jis if he 
feared to weary bis audience 
with the unadorned ‘harpsichord 
sound. (A contrived diminuendo 
at the end of tbe Aria in the 
Partita was an egregious 
example.) The result is distract- 
ing and unconstructive. a case of 
gilding the lily quite flat. Hardly 
anyone's playing needs these 
cosmetics less than Malcolm's. 


DAVID MURRAY 


Radio 3 



Canned mUSlO ANTONY THORNCROFT Britten and -Auden's ■ Paul singer— the ballads begin well 

Bunyan, an operetta in two acts but grow progressively less 
and a prologue, was staged in interesting. 

1941 at Columbia University. We start with the disadvantage 
If you would like to see the name them a price they go round selling the attraction both New York, then withdrawn. Re- that this Bunyan means little 
men who actually make tbe the. corner and say ‘Larry Page musical aDd financial of their cently some excerpts were tried to us, and in spite of Stephen 
money from music you needed to has offered me so much, can you artists, do not attempt to prove ou t a t Atdeburgh, and found Murray's admirably gnarled 
visit Cannes this week where pay. more.’” The old hands their quality by displaying them good. The whole work is to be speaking of the words ho meant 
over 5.000 of them gathered for express interest and then take at MIDEM remains a mystery, staged there during this year's as little to this listener at the 
MHDEM, the international get the tapes away to listen to in Instead we had a typical show festival. Meanwhile, Radio 3 end of the broadcast as he did 
together of the record and music tbe quiet of their London offices, business evening with the bored broadcast a performance on at the beginning. There was a 
publishing industry. . Tbe one thing absent from and the blanfi knowing no better Sunday morning with Steuart double cast of singers and 

Silver amphora ‘from 5th century BC. . of course the really important MIDEM is artists. Elton John 2 s , *“**“«_ *° d Bedford conducting the BBC speakers, struggling with unequal 

able feature of the wmghly'correspoadingto^ made by a Greek craft*- and 58? wiema^ww^own to andtte aew^lbes of Northerd^mgereand Orchratra, |“ c e c U h . A ^ eri 5a Q J^ts. °T5e 

rv art spent hat heen Rnipann i ic MnmieT and like man hatrave Pmiw, inAnsnpa facing suites — potential sellers of and Rick Wake man was down to __ . a " mciuamg a numper .. , nft i, a n 


Paul Bunyan 


unfortunate. Banyan's equally 


monotony 


Jijartev-- ' 

fife 

ma- 


tures. The impetus Tie essence of such exhihi- form is achieved. Festivals those wim a -fortune grapn cojieciors, swarmin 0 In fact the Fania All Stars had me preansen. unfortunate Banyan's equally 

;te may well derive tions lies »: toe contribution One major piece is a gold Sjj 11 t0 make “*? *£55: a ^2? n .c“ e * r B00 J! S appeared a few days earlier Paul Bunyan contains plenty of E jp antic wife Carrie does not 

writings of . AndnS they ma k e to knowledge about amphora of the 4th to 3rd cen- There you could buy the -British with the squiggies of music before a much smarter audience excellent music, well worth pre- appear but the threatening 

«ho promoted the ornament- and the conception of tury BC with representations of right* of some Japanese songs, publishers ana artists managers. 0 f knowing 19-year-olds at the serving, written already with the monotony of male voices is 

a museum without form, .a subject' which aroused Silenus. Herakles, centaurs- and or sign up artists from what is, who, judging oy tneir behaviour Lyceum in London. There they sureness of effect and economy relieved by an unnamed con- 
vho was one of the considerable interest -in the days Negro beads. This spectacular after aU » ™ e se “ Dd “fWf 1 ** opening spectacular, are bad played badly -and went like of means Britten has shown in tra it D blues singer, by Bunyan's 

’ a series of histories of Roger Fry and many others item, which comes from the music market in the world. Or hardly gentlemen. a bomb. At Cannes the sound the illustrious series of operas daughter Tiny, also by two 

i ancient art- in the years 1900-1925. Id.’ wnmn Panagyurishte treasure, is typical you could surely obtain the- This great occasion was held in was much better but the excite- of various kinds which succeeded female cals and a dog Fido. sur- 

stimulus for such toe discovery of a new range of of Hellenistic art and has an licensing and merchandising a specially constructed synthetic ment was missing. Fania play this first effort. The description pr isingly allotted to a coloratura 

has derived from the afi stoetic experience was of con- inscription on tbe neck indicat- rights of “The Star Spangled tent on the harbour side at Salsa music which threatens “operetta" is to some extent soprano, 

overnments to send excitement. . . ing tbe weight in Greek figures. Washboard Band," described as Cannes. With security tighter Glenn Miller as the new cult, misleading. Both music and Many things unconvincing on 

res to foreign coun- 0ne ' of. tbe most fascinating Splendid craftsmanship such as . mu * ,c ?‘ , mayhem skiifuuy than in Fort Knox most Of the Salsa ought to be on target, words have their serious side, the air may come right at the 

ler to boost tourism “O™* of the . exhibition cop- i s shown on this piece is a tuned ’ ll7ely 8la P stlclt - ' decorative and decorated guests mixing Latin American sounds and in the main this predomin- Malting*. One looks forward to 

it their cultural res- sists pieces, ftp t be pointer to the taste of the The BBC was there, claiming bad to cram around the narrow with New York urban excite- a tes. Auden's libretto contains bearing again the prologue of old 

and this has been VuleMtni.n treasure, Thracian rulers or of tbe Greek to run one of the UJv.’s “ fastest entrance to file through. As ment. some adroit and amusing ' light a nd young trees and wild geese 

'-widest in countries the late bronze age. Isth:to I?tii colonists. Tbe relationship with growing independent record their patience ran out a scrum - , verse, with rhythmic teasers to ian idea rather rashly squan- 

burdly notable for century B.C. These gold pieces Scythian art. if such existed, is labels" and looking for com- developed which would have For the other artists Silver stimulate a musician notably in- dered). toe blues quartet. Slim’s 

n with freedom The are barked by an elegant mm- DJie topic raised by the panies to market its records in been admired at the Shed end Convention are a girl trio whose genious in the craft of word- entrance song, beautifully sung 

Communist Govern- Plicity of ‘ftmai and, m the o«e tion wh i cb , however, contains territories Where the BBC’s of Chelsea. And what entertain- records have done well. It is setting. As a whole, though, and by Anthony Rolfe Johnson, 

enfe research and of the triple vessel and the Hd few pjeces the vitality broadcasts may virtually have ment was awaiting the heavy mob sub-Supremes stuff and the poor on the strength of this broad- Others who shone were Neil 

ii investiaatinn is in < No: J09) hy delicate simplified f ountl in the Scythian gold stopped- Anyone signing on for of the entertainment world at things took quite stranded as they cast, the libretto does not make Howlett as Hel Helson the dis- 

»rs taken tn be a sien °™* ineTI J- ’ treasures recently on view in tbe the job would have a freer hand this extra special 10th anniver- attempt to can? off a record fade much of an effect Paul Bunyan is loyal foreman and Stuart Har- 

eoi with the quality , The show makes <Iear.- fhlrt u. S . and in France but not. than the BBC has. in the U.K. sary occasion? out on stage. ' As for Esther a mythical folk-hero nf the North ling as the Western Union Tele- 

eta simplicitas' • fr0 J2 century o^ f orlunat ely, in England. where director Peter Dimmock .Well, MIDEM had actually Phillips she is a black lady American lumberjacks. . Since graph boy. George Hamilton IV 

-'.ibifionc are ••Mended Towajdk the emL of the pre- complains, he dare not promote, managed to geL Gloria Gaynor singer who just “lerves" to sing one of his attributes was giant- sang the ballads forthrightly. 

JLi SP” JSnaeaadS was, received cooaderab^ le stimu- Christian era. Thracian powct his records on the BBC for fear to top the bai .and if that was the blues, big grin, and Morris sized, he is represented in the Peter Pears lent his art and his 

are ’SBSKS'SLJt ‘VrfteYeittetoV d?crare*h- result of shouts of “foui." . not enough Morris Albert, Esther Albert is Brazilian. By the time operetta as a disembodied voice, experience to Johnny Inkslingers 

Grte<W ’ ^MKtance established 0 f’ no mere os' iSerteSe^rs Co ffl , sumd* were suitably ex- Phillips, Silver Convention and, Gloria Gaynor appeared I was Auden summarises a big slice of songs, but the idea of this artist 

^number- of colonies and- invasions; The cmSttyTSS SSw had Fatoa All Stars were also searching for the secret of American history, briefly— tree- as a book-keeper ending up as 

■ £**%£* ^ omlDlo 3 °yf r 4 J he en ‘ occupied by toe Rom^^MiS SSB^h'iS^and eave^ ^tequ^ on off ef- Whew. Why all tbe Cannes. It had managed to felling, farming, industry. Some' technical adviser to a Hollywood 
J h ?i a t PP S* tire Thracian coasL At toe same Qf f p^es ft-om thS'peS SrtiJi ^?oSie BiSSS companies, so fervently swallow a music festival without events which can’t easily be studio is not easily acceptable. 

S are typically R?man in P frele ISSSb -SSd**!* biSSf wheeUng and dealingrand over- a trace. shown are narrated by a ballad- RONALD CRICHTON 




as we of ihe best- 'SSt : ‘ I" a ^Imet muk made of irom Mother BritiS operator 

- bx tions ever to -have Againsl such a background, it ‘Kt Eckersley Hicks hired a yacM in 

ed, although^ to my comes as small surprise to find 2525?*’*? doubt the harbour to create the right 

;e, it looked much in the Moushovitsa mound, fortuitously. TJehybrid.^rec- moo d for its business — selling • 

ive when at the Petit DouvanU, items of different . cui ture is insurance on the lives of rock ( 

’s where the objects character: loca-l work, local work thereby suggested. • stars to anxious managements. 

■ ;n withoift gimmicks infinepced by Persian art and . The exhibition demonstrates. They have just signed up 
iral light -jewellery made by' Greek crafts- * n nffert, that it is by no means Elton John for -fltn-, which, is 

itrophobic character men active in Thrace. ’ eas y to determine the existence apparently the limit for Lloyd *. 

rked tbe London The consequences. of such cul- of." specifically Thracian style, although John's annual earnings 

- bition is also present tural interplay — generally the Those worirs which seem to be must be around treble mis 

if Thracian .treasures -result of. gifts being made by one Thracian on the whole lack amount. For a group toe sum at 

to Museum and toe riiler to another — may be seen distinction. .The works on view risk rises — the Who are worth 

difficult to ’see. in one of the most spectacular are either functional or decora- £3m. to their management dead 
s of archaeological items on view, the silver amphora rive — armour, drinking vessels or incapacitated. 

• arks found in burial of the early 5th century BC from and jewellery, for instance — and How much actual busings is 

. the like— are never the Koufcova xnound, Douvanli. the few pieces of late Thracian: done at MIDEM i* 

:o take in. for the This has characteristic Aehae- sculpture are of scant appeal. Larry Page of Penny frartOJug 
't usually small and men fan palmette decoration and There is nothing comparable to Records reckons xt is a Better 
e from different handles of horned lions, which tbe exquisite vase painting or place to eeH than to buy. He sold 

• i is is the. ‘case with possess the energy typical of the sculpture of the Greeks or the £30,000 of material one 

a show, which runs art. -of this region. . Persian in- most splendid' creations of Per- time — enough to cqver the bill at 
eolithic age ’O tbe Alienee also affected Greek sian .-artists. In other words, the the Carlton — hut is reluctant to 
ent Rome. Moreover, craftsmen, for a. charming 4tb to visitor should not expect too show any immediate enthumasm 
of Thrace (an area 5th century.-BC rython (drinking much ftom the show. for foreign matenaL ‘ Ii you 
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mposers 


by GILLIAN WIDDICOMBE 



When you next go to West Germany, the old 
question will surely crop up: 

Where’s the best place to stay? 

Well you might be relieved to know that it can now 
be comfortably answered. - 

The Hamburg Plaza. Or the Canadian Pacific 
Frankfurt Plaza. 

With these hotels, newly added to the range of 
CP Hotels which spans Canada coast to coast, we plan to 
extend our reputation into Europe. 

In Canada, CP Hotels mean unrivalled comfort, 
superb efficiency and some extra, Jess easily definable 
quality- something like friendliness, cordiality. 

So that’s what we have waiting for you in 

Europe. 

It’s a spectacular start . . . 
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-'e last year; or two. seem particularly pointless.) 
regularly wend to However, ,tfie London Philbar- 
iy have suspected an raonic again stole the lion's share 
caution, precaution, of - Beethoven in toe 1974-75 
.1 repetition in pro- season, with’ 17 of the 4S. fol- 
the Royal Festival lowed by the Royal Philharmonic 
toe weeks pass with 10, ete. It cqinld be argued 
this is hard to prove, that toe IiPO has earned its 
uiblication of toe Beethoven monopoly, not only 
irchestral Concert by the first-rate Beethoven 
xal report turns stis- cycle with Haitink during toe 
hard, sad fact The preceding year, hut also by the 
all works played by impression toa-t all its subsid- 
n dependent London jary conductors are interesting 
orchestras in the Beethoven interpreters, namely, 
• 1. during the season Solti, (Giuliiu,’ Barenboim, etc. ■ 

^i c 19 ! 4 The* London Symphony Or- 

reveals n dramatic g^estra's clumsy attempt to re-' 

IFSEEBinSL Vive itself S ^Germanic 


orchestra was surely an accep- 


r«?fhS 0 v? H T n MLSrt tance ^ ® ffiee necessity; 

Jilt tins M02art .Ito, \rlant\+v gariili HootJhmrpn 


4Q Its-JdeiitUT'vith Beethown 


S SS tbe Planned a Beethoven 

»rmances and nme ...i, j«af Rrinc- -fnr tho 


13. Stravmsky with lfl. and Ravel 
(his centenary) with -11. Strauss 
was relegated to second division, 
with only ten (to which' the 
Germanic LPO contributed none, 
but ‘the :RPO tilled a couple of 
Eulenspieg'els and also Zara- 
to astro >. . Living composers did 
badly, their total reduced from 
50 to- 33. Britten dropped from 
ten in the preceding' year to a 
modest two; Tippett rose to lead 
overnight with five, followed by 
Goehr with three. Walton fell 
from.. eight*' to nil. and Shosta- 
kovich passed into the posterity 
section.' The pattern was the 
same -in the South Bank’s 
smaller/ halls, and in concerts 
given. • under other auspices- 
There Mozart rose lo 80 from 65, 
Bach; to 78 from 52, and Haydn 
to: 38 - from . 25 . 

. When times are hard, censure 


seems cruel. Naturally the four 
independent orchestras were un- 
sure during the 1974-75 season, 
and none more so than the RPO. 
StilL as a good example of 
caution, precaution, and dull 
programme planning, the RPO’s 
programmes were unbeatable. 
They, Included a third of all the 
Mozart (though Mozart Is hardly 
the most apt composer for the 
RPO's present string sections); 
a large proportion of ■ popular 
overtures; and the years' only 
performances of Rakhmaninov’s 
Paganini Rhapsody, Lalo’s 
Symphonic espagnoie, Handel’s 
Firetporfc Music. Bizet’s L'Arle- 
sienne suite, Rimsky's Schehera- 
zade, Ravel's Bolero. And it may 
als o be noted that, during toe 
preceding year, the RPO also 
played Bolero. Sir Thomas would 
tut a little, Tm sure. 



r*±pi HAMBURG 

\AW I The Hamburg Plaza is Hamburg’s tallest building, 
GUL-J leaping 32 storeys over the famous Planten un 
BJomen botanical gardens. 

It is modern architecture unleashed — builtto 
impress and succeeding at every level. 

Outside, panoramic views of the city, harbour and 
Alster Lakes. 

Inside, 570 guest rooms each with colour 
television 4-channel radio, adjustable air-conditioning, 
direct-dial telephone, private bath. 




mm 
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The Hamburg Plaza has a whole floor set aside 
for conferences (and it gives you direct access to the 
Hamburg Congress Centre). 

There are superb restaurants, delectable bars, a 
discotheque, swimming pool, sauna, massage room - 
in fact, if Hamburg weren't so appealing, you might never 

leave your hotel! 
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cycle witf»; Josef Krips- for the 
oures do not include year ^ question; but K rips sadly 
r Mozart’s fll^iano conducted* hUnself into toe eom- 

ChamterOeSw^ : Tbe New Philharinonia has not 
3B to a separatecate- y et Established what may safely 
idy.) The repetition be described as a successor to 
se. since to-day there Klempererj though my own view 
•ct ■ preference . for is that' Lorin Maazel, their re- 
zed by a proper iected principal' conduotor, 
chestra. yet . toese would now be an excellent 
•for full symphony choice for an NPO Beethoven 
iviously the inriease cycle.' For the Royal PhilhaT^ 
to the . economic manic it is a case of “'Tinker, 
of reducing the 'tailor, soldier,- sailor. . - ” ..In 
l third, for- part of short, considering the renewed 
nme. and thereby importance -of popular repertoire 
for rehearsal . ■ at tbe Festival Hall, I wonder 
performances vfcy whether 'toe allocation' of ««n- 
*ar to year, and in- posers such as - . Mozart and 
y slightly to 48. Beethoven is - far-sighted and 
? four" orchestras fair. We'are told. that the Festi- 
encouraged to dp v*al Hall acts- as "overseer, but 
tooven cycles -in there- is no actual justification 
t with distinguished for artistic authority. 

• Style, concept',.. and . Chaikovsky bad a particularly 
old be developed by good year, with 22 performances, 
i. (After all,, excel- yet none of the ISIS Overture. 
■cially- important ..if Brahms felLback:to 20, dapend- 
e returned, to basic ing heavily on symphonies. 

. nd ill-rehearsed; ad- Prokofiev overtook Mahler hy 15 

m-in performances to 14, followed by Berlioz "With 


Purcell Room 
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. Tfte. English Chamber Choir, 
founded five years ago by David 
Measham and now directed by 
Guy Prbtheroe, are known for 
their wide and varied repertory, 
and "■ 'for adventurous -Pro- 
grammes ranging from the 16th 
century to' present-day pop. 

; On Sunday their enterprising 
programme spanned a narrower 
range, from Dvorak and Brahms 
to Schoenberg and Bax- In- 
teresting to hear Dvorak’s five 
little Songs of Nature op- 63, 
fresh; simple, .lightweight set- 
tings at nature 'poems by 
Vitealav Balek, which they 
gave with. apt. light emphasis; 
and. the better-known, but none 
the Jess, rarely . sung Brahms 
motets, too, r“Es ist das Hell" 
** Warum is das Licbt gegeben " 
—the broader dramatic lines of 
the. latter especially showed the 
ensemble, at its firmest and best. 

The- Choir also sang a lusty 
and mostly well-tuned account of 
Schoenberg’s early Frieda ml 


Erden (1907)— that “illusion for 
mixed choir" as toe composer 
called -it, ironically conceding 
technical difficulties which to-day 
seem no more than routine. The 
last half of the evening was de- 
voted to Arnold Bax. Tbe Froe 
Greek Folk Songs date from 1944, 
and are late, folksy, elderly Bax 
— though one of them, “Tbe 
bridesmaid’s song,” is beautiful, 
a delicate English-romantic in- 
spiration which really calls for 
finer and more sensitive dynamic 
and' tonal shading .than. -toe Choir 
here observed. They also sang 
two earlier settings— the splendid 
“Mater ora ttiium" of 1921, and 
the richly-worked “This Worldes 
Joie” of 1922; willing but rough 
performances. The best of Bax’s 
earlier choral work, like much of 
his chamber music, does after all 
repay careful crafting— careful 
attention to toe composer's 
“brazenly romantic" but none 
the- less scrupulous wealth of 
quiet detail DOMINIC GILL 
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r® FRANKFURT 

I Atf I The Canadian Pacific Frankfurt Plaza is the 
dlU tallest building in Germany. 

And will be the brand new showpiece of 
CP Hotels when it opens in May 1976- 

It’s superbly located opposite the exhibition 
halls (Frankfurt's major economic institution). 

And all of the hotel's 596 rooms are fully 
air-conditioned, with telephone, colour television and 
adjoining bathroom. 

Each room has a splendid view- over the town, 
the Rhine-Main valley and the Taunus Mountains. 

There are numerous conference rooms. 

And, of course, a first class restaurant plus bars; 
cafe and shops. 

For full details contact CP Hotels Reservations: 
London 9308852/3, Paris 720.53.66, Hamburg 43.02.64, 
Frankfurt 77.07.21 , Jerusalem 2281 33. 


CPHotels 

Canadian Pacific 


Li 


CP Hotels In Victoria BC, Lake Louise, Banff, Edmonton,. Calgary, 
Regina, Brandon, Winnipeg, Thunder Bay, Toronto, Montebello, 
Peterborough, Montreal, Sherbrooke, Trois Rivieres, Quebec City, 
St Andrews, Halifax. Hamburg, Frankfurt & Jerusalem. 
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Spanish 

unions 

show 

defiance 

By Roger Matthews 

MADRID, Feb. 2. 
MORE THAN 100 leaders of 
Spain’s illegal trade union 
organisations, the Workers’ 
Commissions, have met in 
Madrid to discuss the troubled 
labour situation and to refute 
accusations that they were 
attempting to strangle the 
economy. For the first time, all 
those present signed the final 
communique, thereby laying 
themselves open to prosecution. 

The meeting was attended by 
representatives from all the 
major regions and included welt 
known leaders such as Marcel ino 
Camacho and Nicolas Sarto rio us 
who were only recently released' 
from jaiL Although Sr. Fraga 
Eribame, the Minister of the 
Interior, has been exercising a 
considerable amount of discre- 
tion in not cracking down on 
all such meetings, other mem- 
bers of the Cabinet are becoming 
increasingly restive about the 
’‘freedom." committed to such 
heavily Communist-oriented 
groups. 

Sr. Fraga will also be under 
pressure to clamp down harder 
on the Barcelona region where 
yesterday tens of thousands 
demonstrated for a political 
amnestv and clashed for four 
boors with riot police. The prin- 
cipal opposition groups in 
Catalonia are considering calling 
another mass demonstration for 
next Sunday which could be 
expected to be even better 
supported than yesterday's when 
riot police were initially caught 
off balance. 

The Spanish Press has given 
extensive coverage to the Bar- 
celona demonstrations and one 
Madrid afternoon paper said 
that at least 40,000 people were 
involved. For the first time ever, 
television news also showed brief 
sequences of demonstrators 
gathering and cam blocking the 
main street. 

Meanwhile. students at 
Madrid's two universities have 
called a mass demonstration for 
Wednesday. 

In the industrial sector an 
'uneasy peace has returned to 
most of the capital’s engineering 
factories although many of the 
major pay disputes remain un- 
resolved. In Madrid this after- 
noon, fascist-style salutes 
reminiscent of the 1930s made a I 
brief appearance as a former 
Falangist leader was buried. ‘ \ 


Dutch cabinet deeply s 
on worker participation 

BY MICHAEL VAN OS _ ......... f(?c : «.?Vr £*; hc<® 5 ^ 

[THE DUTCH coalition cabinet 3 T :3, '‘i’j''U : \' r "v - V- ‘ -I- . '."“T: "" 

{appeared to be running into v ' r ^ ‘ 

major problems to-day as it again wc ;s r.r.d --„v tv 

failed «to find a solution to the «*•- ^ c-: : ^i!k -^LTi 
issue of the extent of worker port--- £. a ,. ns*?™-* S=i*. 

participation in business. At the un-°3- f -v c new*? tia; - 
cons of the controvert? is a pro- In- °“ L severs: fc.— Tii* 
pocal from Socialist Ministers gto. » Tit** 

that Is designed to change MlniSre. rs’----- j a , 

drastically the basis of industrial *8®®*®** - jrh. « .:ai»tics — . (**-. 

democracy. * c£,rrt,u ,.,rH -w mmS-, 

To-night, the whole Dutch Aceordias *■:»,“ ^-.-aov ;■ *cr« 

cabinet, except the Foreign counci 5 consi^- cr ;5 ;rran “s u 

Minister who is visiting West chairmen > ji---- V” - t ~ 

Germany, was again discussing 0 f the ' “' v "i^.L 

the problems, after talks last companies "uK- cj' v..- 
week and during much of the i0G employees rr- . 

week-end bad failed to bring an produced a P*- o -V*- -'i-.-k m, , 
answer. The leaders o£ most between mannsc— - - , a - 1 

political parties to-day cancelled hut the ind.wnee j , J ■ •* 

their schedules as did the unions or. cr, ;£5"\: V w- v *» ■- v 

Science Minister who bad also been limited- , ’I.J'I..- ™---,! : r — c-r.-j 

planned a foreign visit union activity ---trir.; «■- 

The Socialist Ministers, sup- cils to ’sisop :cvv 

ported by Protestant Social resemb.m„ .* c ^ T ,- .e 

Affairs Minister Mr. Jaap floor union \aca •- ■ ^ nr- .n rJTjjj 

Boersma, want to change the It ,s “ ®v. e wiectrd b* <yun- Tn «rder :a ^ JJ 

present system of works awn- *»«* sharp!? rejectee palay V? * 

cils — altering their legal steps P* 07 esecuuve.. fui t0l| ^ 

and competence — at the instign- _ . _ _i_» A^A rvc«r;v •_-<!. Oi*- 

tioa of most of the trade mtions: Chsiinnsn cVCluucu a Irct-rj 

Although, before the weekend it ^ _c-*-. 0 '!e works c'vjnr;: -. ..f :»i;\ ;e:-. Tr* t. J 
looked as if the Cabinet would . TSf-^Si-aersoaRe: enu'se. 5 *.” .i :iSci?5 
be able to hammer out some exclude the company ^wvrr. ths? the g2 

sort of ammrosuae, pressure JSr a so the staff would have rasa: 

^ the PMtomintey Labmnr Sde^nden: n:e^:n=s ^ c: t :^L;;-a 


.eq:s:-‘-a 


uiy or a real government crisis. '^ e coanciJ . an d there wwuie ■- r;- :: vnrjyirv a-- ^ 
Basically, the christian-demo- no management conrrci : L r ' r r 

era tic parties reject proposed activity in the council. V v . J" : / J " v "•«* 

changes to the worieeis councils the new-style council woutdincas tnetr d‘-» - to *rrj|j 

which they feel would introduce abandoning the traaifiono! 

“ a conflict model " of industrial worker-management dialogue winvirs m * 


Ortoli, Soames urge single s] 
for EEC integration 
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Tobf immsfmejrt securiCes IAKIRow 

Total toaos armfUTorfeages. 1 ....-. G.^biflfan 

Other assets ........... .. . 32biBioa 

Total assets u .m««„ u .,...SIL 9 bafroo 


Total deposits $ SlbrllkM 

Capital and reserves lor possible 

foan losses .6 biflicn 

Other fiatefities ... l3hiOrOT 
Total Rabi Cfies, reserves 
anil capital 1 .0 Mfig 

HERE’S WHERE TO 
FIND US 

Bf NE1V YORK STATE 
Kafe Offices In: 

New York-140 Broadway, 10015 
Buffalo-One Hariae Midland Coder, 14240 
314 other banting offices thratfunt Hoc York 
State, plus4I other offices in 12 state 

WORLDWIDE 

EUROPE AND THE MID-EAST 

Branch Banking Offices in London and Paris 
A Merchant Bank in London 
Otitar offices in Beirut, Brussels, Frankfort; 
Madrid, Rome, and Tehran 

ASIA 

Branch Banfifirg Offices hr Sbigapoe amfTiftyo 
Other offices in Hons Kong, Jakarta, Manila, 
Seoul, Sidney, and Tokyo 

THE AMERICAS 

Branch Basting; Offices in pznamt City and 
Nassau 

Other offices Tn Bogoffi, Buenos Wres, Caracas, 
Mexico Crty, Parami City, Rib de Janeiro, Saa 
Pasib, and Toronto 

jbsocbrtetf Fmmcfaf hutRutfsifs it? Aoshaiia, 
Bradl, Canada; Cayman Islands, Colombia, Costa 
(Sea, France. Hong Kong, Ireland, Italy, Japan, 
Lebanon, Malaysia, New Zealand, Panama, Philip* 
pines, TUrtey, and Venezuela 


) EUROPEANS should “all make 
t the same speed — not two speeds 

- or three speeds” towards 

- further integration, ML Francois 
L Xavier Ortoli. President of the 
i EEC Commission, said last night, 
i thus indirectly criticising one 
t aspect of the report on .European 

l unity produced earlier tills 
“[month by Mr. Leo Tindemans. 
Prime Minister of Belgium. M. 
Ortoli was speaking at the 
Overseas Bankers Club in 
London. 

He specifically cited direct 
elections to the European Parlia- 
ment as a god to which all mem- 
ber countries should proceed 
together— in this case by the 
summer of 1978. And he 
appealed to Britain “to make a 
full and generous contribution” 
here. 

His remarks come at a time of 
some disarray inside the British 
Labour party about these elec- 
tions. The Foreign Secretary, 
Mr. Callaghan, has promised a 
White Paper or consultative 
Green Paper very shortly and 
discussions with all political 
parties at Westminster. But 
there are a number of doubters 
on Labour's National Executive 
Council, among them Mr. Ron 
Hayward, the party's general 
secretary, about the wisdom and 
timing of direct elections. 

John Wicks writes from Davos: 
The idea of a two-speed system 
for the EEC was not in the 
interest of Europe, Commission 
Vice-President Sir Christopher 
Soames told tbe European 
Management Symposium yester- 
day. The last thing the Com- 
munity should do was to 
normalise a situation partly 
existing at present. ' 

However, tbe slower countries 


needed to “speed up" by use af Cornrrsis?:f.r. ht. 
such means as budgetary before ; 

disciplines. u-ed *'* c& «•> 

In reply to a question. Sir :n vr- 
Christopher said the matter c: this :tas r.^r i 
Greek membership of the EEC jo:r.:ns. 
had never at any time been Toe ZZ<Z. 
linked to Nato considerations. “ ready. w:ii:nf 
Nor had the solution of differ- see the n:o>t 
ences between Greece and possible “ with 
Turkey been a pre-requiste- The countries 


ced ‘?y ■ 

-".irtli!; 
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Nato Europe group h 
separate arms talks 


BY DOMINICK J. COYLE 
THE FIRST TENTATIVE 
moves by European members 
of the North Atlantic alliance 
towards a possible rationalisa- 
tion of arms procurement got 
tinder way here to-day at the 
start of a two-day meeting of 
defence officials and advisers 
under the aegis of the Indepen- 
dent Programme Group (IPG), 
which Includes France. 

The meeting, for which the 
Italian Government is claiming 
the initiative. Is seen as 
particularly significant because 
France has agreed to partici- 
pate, despite having been 
outside tbe formal Nato 

alliance since 1967. 

The Rome talks are not 
under the Nato umbrella, and 
tbe VS. and Canada are not 
Included. Iceland is also 
absent since it has no armed 
forces as such: and so is 
Portugal, for domestic political 
reasons. 

However, officials associated 
with tbe Rome meeting claim 
tfaaf there is no particular 


ROME, F*i 
pique on tiie American 
not beiu:; represented. ( 
contrary, it is bvins si 
the Ford Arlmi nisi rat: 
pleased at the prospect 
European members oi 
Nato Alliance “ takinc a 
active role for a chacgeJ 
Italian sources cmpfct 
to-night that no cot 
immediate initiatives shoi 
expected from the tv 
meeting. The objective * 
have a preliminary disn 
among the II deiegalisa 
the whole question of 
procurement with a i 
standardisation and raiii 
lion. This ir a subject Ip t 
the Nato Council devotrf 
siderable attention at it! 
Ministerial meeting. 

Some of the cooRtriN : 
seated at the IPG talks 
anxious to give the gn 
institutional form, inc 
the setting-up of a pent 
secretariat But the f 
delegation is understood u 
resisting such a propesL 


Saxony dispute may be solved 


BY ADRIAN DICKS 

LEADERS of the ruling Social 
Democratic - Free Democratic 
coalition in Bonn are now more 
hopeful of seeing a solution to 
the simmering political dispute 
in Lower Saxony which has 
threatened the fabric of their 
unity in the coming general elec- 
tion campaign. 

The state assembly in Hanover 
decided today to hold another 
ballot- on Friday — the third 
within- a month— to choose a 
new Premier- This follows the 
apparent failure of the Christian 
Democratic leader in the state. 
Dr. Ernest Albrecht, to form a 
new government, though in 
theory he has until Tuesday 
night to try. 

In the last ballot, Dr. Albrecht, 
whose party is the opposition in 


Hanover as it is in Bonn, was 
elected to the Premier's post 
thanks to defections among the 
SPD ranks, where several 
deputies were unhappy with the 
party’s candidate to succeed the 
outgolug SPD premier, Herr 
Alfred Kubel. 

Although Dr. Albrecht has 
failed in his efforts to woo the 
Lower Saxony FDP into a coali- 
tion, he managed to tempt them 
sorely and, in the process, 
frighten the national leaders of 
both the SPD and FDP badly. 
At stake was not only the 
prospect of a new FDP-CDU 
coalition In a major state govern- 
ment, a potential electoral em- 
barrassment in itself, but also 
the Lower Saxony vote in the 
Bundesrat, 


BONN. Fet 

The fear of Chancellor ft 
Schmidt and of Herr 
Dietrich Genscher. tbe Fk 
M inistei arid FDP leader, 
beep, that the CDU an 
tempted to use an i 
majority in the Band 
throw out the contrc 
Polish treaty — a derate! 
that 1 would create a aujor 
in the coalition’s Esrt Ear 
policy. 

Meanwhile, the partners! 
used the three week? sictf 
Albrecht’s fluke victory Jt, 
to restore party d:sri?l» 
Hanover. They have also : 
on Herr Karl Ra«» 
Federal Minister of 
the new coalition candid 
State Premier. 


Mediterranean clean-up talks 


If you guessed Marine 
Midland, you guessed right 
The new Marine Midland 
Bank Created as of Jannaiy 2, 
3976 by file merger of tea 
jegfonal banks. 

Now "Marine Midlands 


means one big, solid bank tvith 
over Sll-billionin assets. Mote 
than $500-infllion in capital 
and reserves. Over 300 
branches!, 29 overseas offices, 
and 22 associated financial 
institutions. And of course, 


services and capabilities you'd 
exped; from one of the 12 Largest 
banks in the United States. 

The brand new Marine 
Midland Bank 

Who would have guessed? 
Marine Midland Bank. 
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Experts from 13 countries opened 
a two-week conference in Barce- 
lona yesterday to agree on mea- 
sures to dean up the Mediter- 
ranean and prevent pollution from 
turning it into another Dead Sea. 
Reuter reports. The conference of 
Mediterranean States, was called 
by the United Nations Environ- 
ment’ Programme (UNEP) to 
adopt a draft convention and two 
protocols requiring them to take 
action to prevent and reduce 
pollution. 

Drug price appeal 

Hoffmann -La Roche said yesterday 
that it will appeal against a Ber- 
lin court order for cutting the 
prices of valium and librium, the 
tranquilisers sold by the Swiss 
pharmaceutical company in West 
Germany, AP-DJ reports. The 
appeal will be filed shortly with 

®I m “«. Federal court in 

Karlsruhe. The Wear Berlin 
dramber court explained last week 
Roche had used a market- 
. Position to duS® 
excessive prices. 

Finns warned 

beaded for a worsening 
unemployment rate in 137 £ 


coupled with stagnating gross 
S™«w output and a detenora- 
tion m its terms of trade, accord- 

of S the FfiSiSh 00 ’* annual surrey 
oi the Finnish economy, published 

In Pans yesterday, Aj&fnEK 

Paris flights 

AU British Airways and Air 
France Bights between Paris and 
Bntam will use Charles dfcaSe 

Airport from April l the two 

mrilnes announced ye^rd?-? 
Reuter reports. yesterday. 

The decision means that Oriw 

aassiABrSiaSs 

Soviet complaint 

Soviet tourists visftine the Wee* 
are kept waiting for visas fn. <,n 
to four turn i 

gm applying to come i 0 the 
Soviet Union, ■ a Soviet 
official complained vesterri^^T 1 

Sergei WiWtiw hwd^f thi^’ Mr * 

Foreign Tourism ° Board 
Soviet Embassies and 
as a rule. Issued H les - 

tourists within a wel?- "l estern 
of receiving 3 


But a visa for Italy 
to ceme through. Brftisti 
visas took 30 days, 
Germany. Switzerland 3S ~ 
kept Soviet tourists 
month, Reuter reports 

Schmidt critical 

West German Chanced* 
Schmidt ha* criticised 
progress in working <w*- j*. 
national code of com 0 * 
multinational companies. s 
German industrialist saw 
day. Tbe crtticiSB , 
Riveting of Industrial^ 5 
politicians last week. 
cellor favoured a p®W 
wry code but left d* 5 
of possible sanctions 
conference was td“« 
reports from Bonn- 

Swiss short time 

About one in the Swiw ** 
have put their worker* 

time. M. Jcan-PicriY 

Director of the Federal 
Industry, told a Press 
Reuter reports. S«PL 
people out of a 
tion of 3W. ire wwk<ns 
hours became of W* e 
*ecessio&. 
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TOR Ronald Reagan still 
is a real threat to Piesi- 

■ d in the contest for the 
an Presidential no min a- 

. .cording to. the latest 
• oil. 

c irvey of 1,700 Republi- 
.. independents gave Mr. 

16 to' 44 per-cent, edge 
.. . Reagan: the last com- 
■- iarris-PoU in December 
Ford ahead by 46 to 40 

[arris organisation has 
' d the former California 
■■■ ’in front of the Presi- 
, mgh Gallop, the other 
._y watched organisation. 

with a Reagan lead a 
. go, before, in its latest 
reversing the positions, 
sral consensus of all the 
. that Mr. ' Ford has an 
* t not a decisive one. 

L . , emocrats, for their part, 

■ le bit further on in their 

process than the 
, ans. The latest bit of 
ary voting evidence 


came over the weekend from the 
State of Maine, where the first 
in a month . Jong .series of 
caucuses held in- Maine's largest 
'city,. Portland, -again gave-, com- 
fort to the cause' of Mr.- Jimmy 
Carter, the : former • Georgia 
Governor. 

Mr. Carter won nearly half of 
Tortland's delegates who will go 
to the State Convention in, early 
May. One-thirt of the delegates 
were -uncommittedd, ex -Senator 

Fred Harris from Oklahoma, • the 
populist candidate, won about 12 
per cent, with the remainder 
sprinkled around Messrs. Bayh, 
tldall, Shriver and Humphrey 
(who is not offiditUy running) • 

. This performance 4e po more 
than the merest straw in the 
wind,, but since straw-clutching 
is the principal political pastime 
at the . moment, it is reasonable 
to observe that any encourage- 
ment anybody gets in Maine may 
spill over to the -neighbouring 
state of New Hampshire, where 
the. first proper primarjris .being 


Reagan 
Ford 


WASHINGTON, Feb. 2. 

held on February 24, and to 
Vermont and Massachusetts, 
which vote on Uawh 2. 

. Therefore Mr. Carter may feel 
rather more confident about his 
prospects in New England and 
his rivals rather more concerned. 
As is his wont, Mr. Carter has 
campaigned .more heavily in 
Maine than his opponents and 
this apparently paid some divi- 
dends. Momentum, at least, is 
on Mr. Carter's side at the 

moment 
He can also console himself in 
the knowledge that be will not 
have to change one aspect of his 
public image: the Fashion 
Foundation of America to-day 
elected him as the best dressed 
American in public life: the 
political advantages of this acco- 
lade are dubious hut it presum- 
ably means that be will not have 
to spend quantities of -hard 
earned campaign . money on a 
new wardrobe, which is some- 
thing that has happened to 
aspiring politicians in the past. 


» k anadian mortgage trade grows 

, * . * ^PE , • ' TORONTO. Fefc. 2. 


un# — - . . „ ■ 

L- but. growing market 
iring U.S. and European 
by offering a highly 
ve interest return, cur- 
11 per cent. 

nade up of mortgages, 
guaranteed by the 
Government under the 
Housing Act. and 

to as NHAs by market 
uts. A minimum trade 
between $40,000 and 

.imated 51bn. of NHAs 
i w ded last year, up from 

kin ft rn.ir fcn- in 1074. The 1976 

i4!lU Midi 'could exceed $1.5bn., 
* 1 to Mr. Neil Wood, 

r- .. .• : of Fidelity Trust, a 

f fl T* i ‘‘I pi-pplier of these loans to 
Bv****- J' 1 ^ « v i C. dary market- 

d by foreigners has 

-ven more explosively, 
lents are believed to 
.east doubled their pur- 
ast year from about 
quired in 1974, dealers 
deed, a serious supply 
has developed. “We 




can't even satisfy doatestic in- 
vestors,” Mr. Wood says. . - ■ 

The keen interest among both 
Canadians and outsiders, stems 
from a generous yield, which at 
11 per cent, dwarfs. .--competing 
rates such as about 8.5 per cent, 
by Canad ; an bonds, 7JB per cent, 
by U.S. Treasury notes . and 9 
per cent, by bigh-gradeLcorp orate 
bonds in Europe, . dealers say. 
“ Many institutional investors 
are. replacing more and : more 
bonds in their portfolios., with 
NHAs,” -one specialist said. 

Nor does the wide rate 
advantages of NHA appeqr likely 
to diminish soon. ‘ A .xdbxensus 
among . economists . is that Cana- 
dian mortgage rates are not 
likely lo. recede much during 
1976, as the Government is inten- 
tionally keeping all rates high 
to attract foreign funds,' as a 
partial offset against; its budget 
deficit. 

“ S'nce only agradual improve- 
ment can be expected in our 
current account deficit there will 


TORONTO, Fefc. 2. 
be a continuing need for sub- 
stantial capital inflows, and it 
therefore seems reasonable to 
assume that a relatively wide 
spread between Canadian and 
U.S. rates also wtil continue, 
the Canadian Imperial Bank of 
Commerce said in a recent finan- 
cial survey. 

The NHA holder receives the 
same interest for five years. Then 
his rate is adjusted to the pre- 
vailing market level, and the 
principal is amortised over 25 
years. He is paid on a monthly 
basis, the same as in the UR. 
on similar mortgage obligations 
of both the Federal and Govern- 
ment National Mortgage Associa- 
tions. 

NHA payments are in Canadian 
currency, prompting a warning 
from one pension fund manager, 
who says he has 50 per cent, of 
the fund's assets invested in 
NHA. that “ foreign exchange 
fluctuations are a great potential 
hazard.” 
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UbicN 

SfcttMi -•••< 


V. 


lezuelan 
t falls 
$4.4m. 

*ph Mann 

CARACAS. Feb. 2. 
/ENEZUELAN Central 
is reported that, Govern-' j 
»bt at the end -of 1975; 

S2.09bn., about S44m. 
from the figure for ! 
fr 30. ... | 

intral Bank also released , 
showing that the cost of j 
the Caracas metropolitan i 
* last year by 10.3 per 
m pa red to an 8.3 per 
- ip for 1974. ... 
increases For clothing 
wear, in 1975 were the 
t 17 per cent., followed 
id. beverages and 
(14.7 per cent) and 


Trudeau laces by-election 
when Turner resigns 


! -Cl:- 



est Government figures 
;ale prices showed a 1445 
increase . on the general 
en comparing the first 
is of 1975 with the same 
3r the previous year, 
y produced goods regis- 
sharpest jump inwhole- 
les (15.4 per cent.), 
y agricultural products 
centj. 


B7 VICTOR MACKIE 

FORMER Finance MJnister%John 
Turner will resign from parlia- 
ment. on March 1 wtiejt he 
accepts a position with a Toronto 
firm of barristers and solicitors. 
This will mean that the federal 
government will , have to call a 
by-election in Mr. Turner’s 
Ottawa constituency of Carleton 
and indications here are. that the 
Liberals will have a. hard time 
holding that seat. / 

There is already* one vacancy 
in the House of Commons 
created when a progressive Con- 
servative Walter Carter resigned 
last summer to -seek (success- 
fully) a seat in the Newfound- 
land legislature. ■ The Govern- 
ment was advised - of Mr. 
Carter’s resignation last fall 
and under the law has six 
months in. which to name the 
date of the: -by-election. After 
Mr. Turner’s resignation is 
formally announced the Govern- 
ment will have six months- in 
which to name that date. It 
could stall until well into 197S 
when its four years will be up 
and a general election would 


OTTAWA. Feb. 2. 

ordinarily be called. But it is 
doubted here that the Govern- 
ment would put off the Carleton 
bF-qlejction that- long. 

The present standing in the 
Canadian House of Commons is 
Liberal* 140. Conservatives S5, 
New Democratic Party 16. Social 
Credit 11, Independent one and 
one vacancy. • The opposition 
total 12S to the Liberals’ 140. 

■ Mr. Turner’s mail each week 
brings in more pleas , from 
Canadians that he seek the Tory 
leadership in the upcoming 
national leadership convention 
something he has flatly rejected. 


Japan U.S. 
aviation talks 

Officials from tbe Japanese and 
U.S. governments will meet in 
Honolulu for two days beginning 
February 5 to discuss tbe sche- 
dule of full-scale aviation talks 
between tbe two countries. Japan 
Js said to be demanding revisions 
of the current Japan-U.S. aviation 
pact 
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It’s hot out there 

•• BY ART GARCIA, CALIFORNIA CORRESPONO»fT 
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may be shivering, but 
ans art becoming in- 
y restless because of un- 
/i summery and dry 
with temperatures in 
, eighties and the failure 
-• vital to crops and to 
J,lre dangers. 

, most of 'the rest of the 
j -^shivers, much of Cali- 
>'%•* S'lflSn-isks in balmy- weather 
i U* pushed temperatures to 
-80 and low-90 degree 
bat makes for excellent 
gather, but the nearly 
-able rainfall has far- 
firemen worried. 
ier was an unusually 
th and January con- 
. e pattern. Rainfall in 
California : has been 
ion-existent and else- 
the state it is well 
prmal. .Between last 
"id the end of tbe. third 
January, for example, 
" ies had posted only .59 
■ rain, compared with 
.a! 6.46 inches for this 
ear. . . 
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spite from winter has 
d news for those who 
door activities (except 
:bambers of- commerce 
■gy utilities that find 
-s with surprisingly 
l reserves. At least’ one 
; county, though, already 
Governor Edmund* 
to declare - it a 
disaster 'area and 
iv follow. Some live- 
,- chers are considering 
.imilar declarations to 
ir state . assistance. 
Irought continues, crop 
i may be hurt and cbn- 
ces may go up! if JOOt 
. failures; then from the. 
is to growers for irri- 
tter and supplemental, 
ae California. . Farm 
ederation warns. The 


. shortage of rainfall has seriously 
hurt only a small percentage of 
the- 'state’s fanners “but -the 
potential for damage definitely is 
'serious,” says a. statistician with 
tbe California Crop and Live- 
stock Reporting Service. The 
warm weather is causing some 
crops to sprout buds early, so 
leaving the premature blooms 
vulnerable .to late rain or cqld 
damage: 

“The producers who depend on 
natural rainfall for their crops 
could get hurt,” the chief farm 
adviser for . San Diego County 
confirms. “The people- who pro- 
duce alfalfa and grain already 
have been hurt So have the 
cattlemen ” he notes. Valley? 
that • normally- ; would, offer, 
pastoral .scenes of cattle grazing 
in liish -pastures >f belly-high 
green grasses now are brown and 
sparse. Cattle are now crowded 
into stalls,, eating the hay and' 
grains that, add to cattlemen’s 
costs. 

. “ We’re not preaching dooms- 
day yet, but we’re definitely 
watching the situation closely,’’ 
says the statistician at the State’s; 
Crop and Livestock Reporting 
Service m Sacramento. “Fore- 
casts are California's wheat 
farmers will come in with about 
the same' acreage at last year,' 
hut their production may be 
down more than 20 per cent," he 
says.. Wheat crops that have 
grown only a few inches are 
being ploughed under. 

Farmers in California, where 
agriculture is the number one 
industry, .have been forced to 
Irrigate frees and vines, tbe con- 
tracted water from the State’s 
reservoirs . adding another 
expense factor this year. Much 
of the irrigation water has a high 
alkalin e content, which builds up 
salt in the soiL “ We like to have 
rainfall to leach the salt away 
from the roots,” explains Mr. 
John Manning, chief deputy Los 
Angeles . County. Agricultural 
Commissioner. ' 


Reservoirs and storage tanks 
in-' the State, however, are only 
slightly below normal and state 
Water officials promise all water 
contracts with farmers will be 
met this, year. Despite the winter 
drought, “we still do not expect 
the. state water project will have 
any trouble meeting its water 
'contract commitments,” says the 
chief of flood forecasting with 
the; . Department of Water 
Resources. 

- Meanwhile, State and county 
fire' ■ officials must postpone 
normal winter maintenance 
schedules on fire equipment, in- 
cluding helicopters and converted 
bombers that are used to drop 
chemical retardants on out-of- 
cgnlrqj. summer blazes. 

Brush fires 

: A January 21 brush fire swept 
by high winds whipped into San 
Clem ente, destroying or heavily 
damaging 22 homes and forcing 
the evacuation .of hundreds of 
residents not far from the sea- 
ride- sanctuary of former Presi- 
dent Richard Nixon. Early estl- 
mates" placed the losses at Sim. 
from the fire that roared across 
2,280 acres and which was fought 
by 400 firemen and 100 U.S. 
Marines from nearby Camp 
Pendleton. Is Ventura County. 
50 miles ' north-west of Los 
Angeles, firemen battled 14 
brush fires- that this month 
burned 100 acres within eight 
hours. Los Angeles county this 
winter has been hit by three 
major brush fires that spread 
through a total of 78,000 acres. 
^ The normal California fire 
season runs from July until the 
-first rains, which usually arrive 
In November. But with forest 
and brush country still tinder 
dry, Mr. Ray Bartlet of the Los 
Angeles county fire department 
says “we are watching things 
very closely, treating the fire 
threat- just as we did last 
summer." 





CAB might 
allow fares 
to be based 
on traffic 


fly Jay Palmer 

NEW YORK Feb. 2. 
THE U.S. Civil Aeronautics 
Board has admitted that, in 
what could prove to 1 be a 
radical departure from estab- 
lished air-fare pricing policies, 
it is considering allowing U.S. 
airlines to base their pas- 
senger chrages on the level of 
traffic demand rather than the 
length and distance of the 
flight 

In a special report to the 
President, (he CAB said that 
such a proposal could have the 
effect of sharply reducing air- 
fares in the most heavily 
patronised markets while 
simultaneously increasing them 
in lighterdensity routes. The 
Board also noted, however, that 
while higb-denrity routes have 
a cost benefit from heavy 
travel, they also bear a cost 
penalty for congestion. . 

Although the report con- 
tained no official estimates of 
the impact of such a change of 
policy on existing prices, the 
immediate reaction from the 
largest airlines was that cer- 
tain fares — such as between 
New York and Florida and 
Chicago and tbe West Coast 
—could be cut by as much as 
50 per cent. There was also a 
suggestion that future pas- 
sengers might be billed a base- 
fare for a flight only to receive 
a later discount when tbe ulti- 
mate occupancy-rate of the 
aircraft was known. 

This report, which few in 
the airline Industry expect to 
have any impact before at 
least a couple of years, coinci- 
ded with one of the first 
appearances of a rate differen- 
tial In the air traffic scene for 
some time. Over the last few 
years, any price increase or 
decrease effected by any one 
carrier was quickly copied by 
all others flying that same 
route. Over this week-end. 
however. only half of 
America’s airlines decided to 
raise their fares in line with 
tbe latest approved 1 per cent 
allowed. 


Olympic committee accepts 
assurances from Montreal 


THE INTERNATIONAL Olympic 
Committee UOCi to-day 
accepted the Canadian 
organisers' assurances that the 
summer Olympic Games will 
take place in the pre mis ed 
stadium complex beginning on 
July 17. 

While temporary seating will 
he required for many spectators, 
the games track and field 
athletes will compete on 
facilities . in the now only 
partially built Olympic Stadium 
and swimmers can be assured 
that their pool in the same com- 
plex can be ready. 

The IOC, governing body of 
the Olympic movement, 
accepted detailed reports on tbe 
troubled building programme 
which were provided by the 
Canadian Olympic Organising 
Committee and the ten-week-old 
installations Board which has 
taken responsibility for getting 
the construction schedules back 
into tine. 


Heads of the International 
Athletics and Swimming 
Federations — the only two 
sports totally dependent on 
stadium facilities — also joined 
in announcing their approval of 
the Montreal plans at a - joint 
Press conference held during a 
break in the IOC’s winter games 
sesion here. Reuter 

UPI adds: Roger Rousseau, 
president of the Organising Com- 
mittee, lost his temper at a news 
conference when .a Canadian 
questioner suggested that 
Montreal had bungled the 
organisation ci the Games, 

Mr. Rousseau, with Lord 
KJllanin. president of the IOC, 
sitting on his left, snapped: M I 
object very strongly to the 
suggestion that Montreal has 
bungled the job of preparing for 
the Olympics. We have 19 com- 
petition sites ready. Is that 
bungling? We are behind with 
two sites, the biggest of the sites. 
Is that bungling?” 


INNSBRUCK, Feb. 2. 

Dr. Victor -Gold bloom, the 
Quebec minister in charge of the 
construction board, repeated 
what he said in Montreal last 
week and here last Saturday by 
saying: “The main stadium will 
be ready, not absolutely ready, 
but ready. Some elements will be 
added later, but everything will 
be ready for the athletes and the 
public. We expect the pool to 
also be ready and we should be 
able to hand over the rites to 
the IOC by the June 6 deadline.” 

Fred Holder, secretary general 
of the IAAF, said “the elements” 
Dr. Goldbloom spoke of were 

dressing rooms and showers. 
“The organisers have contracted 
one of Canada's biggest pre- 
fabrication manufacturers to 
build temporary appointments 
and everything will be fine. The 
athletes will just have tD walk a 
few steps more than 'if they bad 
been in quarters under the 
stadium." 


‘U.S. charter system has failed’ 


BY JOHN WICKS 

THERE HAS been a “ total 
failure " of corporation charter- 
ing functions in the United 
States, tbe consumer advocate, 
Mr. Ralph Nader, told the 
European Management Sympos- 
ium here to-day. 

In connection with Senate 
hearings to start this spring on 
federal instead of state charter- 
ings of corporations with turn- 
overs in excess of j5250m. 
annually, Nader said that by 
1974 a total of 76.000 companies, 
including 251 of the Fortune top 
500, were- registered in the 
State of Delaware. 

With • 23 per cent, of this 
State’s revenues coming from 
corporate franchise fees, Dela- 
ware upheld a very weak 
chartering law with almost no 
power for shareholders. In this 
State' he said, few managemeui 
activities were contestaole. 
General Motors “could sell off 
its Buxck operation, for example. 


without shareholder approval.” 

The Club of Rome, said Profes- 
sor Wilfred Beckerxnan, of 
Balliol College, Oxford, had done 
a disservice to the . environ- 
mental cause. The "ecological 


DAVOS. Feb. 2. 

doomsters’ had been counter- 
productive. their claims having 
been so • exaggerated and tnc-ir 
scientific basis so fragile as to 
have discredited efforts to im- 
prove the environment. 


Watches anti-trust order 


BY JAY PALMER 

THE SWISS manufacturers and 
the U.S. distributors of Omega 
and Tissot watches have agreed 
to an anti-trust consent order 
banning them from illegally 
restricting the sale of the 
watches in America. 

The coosent judgement, which 
specifically does not attribute 
guilt, stems -from an earlier 
Justice Department anti-trust 
suit filed in the New York 
federal courts. It alleged that 
the watchmakers and . their 


NEW YORK. Feb. 2. 

distributors illegally conspired 
to allocate American retail 
markets and restrict the impor- 
tation of the watches. 

The Swiss companies, named 
as defendants by the Justice 
Department were Omega Louis 
Brandt and FrCre S.A., Charles 
Tissot and Fille S.A^ and 
Societe Suisse pour ('Industrie 
Horiogere Management Services 
S.A. The U.S. -distributors are 
Norman Morris Associates of 
New York. 


Now FTC 
probes 
IBM over 
‘monopoly’ 

By Guy de Jonquiercs 

NEW YORK. Feb. 2. 
INTERNATIONAL Business 
Machines, which is already on 
trial on Justice Department 
charges that it has monopolised 
the computer market, is being 
investigated by the Federal 
Trade Commission for its prac- 
tices in the office typewriter 
market. 

The company said that it had 
been notified .by tbe FTC that 
the investigation aimed at 
determining “ whether IBM 
monopolises or has engaged in 
unfair methods of competition 
in tbe office typewriter market.’’ 
The FTC itself has declined any 
comment on the matter. 

IBM denied that it has violated 
the law in any way but promised 
to co-operate with tbe FTC. The 
company has also denied the 
Justice Department's charges 
that it bas sought to monopolise 
the computer market hy driving 
out smaller competitors. 

According to IBM. the FTC 
bas not specified the precise area 
which its investigation will cover 
and whether it will include 
manual typewriters as well as 
electric ones. Tbe distinction is 
important because IBM is the 
leading manufacturer of electric 
machines but produces no 
manual ones. 

IBM has declined to disclose 
either its unit sales nf type- 
writers or its revenue from them. 
But sales, of electrics have been 
growing very rapidly, doubling 
in volume over tbe past ten 
years, and now greatly outnum- 
ber sales of manuals. 

In 1974. about 925.000 electric 
office typewriters were sold, com- 
pared to only about 150,000 
manuals. The total value of the 
typewriter market, including 
specialised machines, non-office 
typewriters and portables, is 
estimated at well over $500m. 

According to some estimates 
in the industry- the number of 
office electrics in use may rise to 
more than 10m. over the next 
five years from a current level of 
about 7m. 



More than ever before, owners and 
operators of indoor swimming baths : 
are faced by rising energy p rices with 
increasing costs for maintaining . 
comfortable temperatures for * 
swimmers. Ifpool temperatures are 
reduced, attendances fall. If the - 
heating and ventilating system is 
switched off when the pool is ; 
unoccupied, the resultant 
condensation-can cause 
deterioration of the building 
fabric 

Howto saveenergy and 
money 

Realising the problems, engineers in 
the Electricity Boards pursued the : 
idea of applying heat recovery 
systems to swimming pools. In ; 
particular, heat pumps had already 


Costs take a dive 

• been used in Germany to produce 
worthwhile savings. Benefrtir 


zings. Benefiting from 
this experience, Electricity Boards 
have built up considerable expertise, 
and today heat pumps are a proven 
method of cutting energy costs. 

Basically, heat pumps are 
refrigeration machines arranged to 
operate as heat extractors. In an 
indoor pool, the warm moisture- 
laden exhaust air contains a great deal 
of heat which is extracted by the heat 
pump and transferred at an increased 
temperature to heat the ventilation 
air, pool water and shower water 
simultaneously. 

What does it cost? 

The extra equipment needed 
increases the capital costs of the 
mechanical ana electrical servicesfor 


a new pool by some 15-20 % —but a 
reduction in the running costs of 
some 50 % could be achieved. This 



; pool surface could 
reduced to £30. Savings of this order 
allow a payback of the extra capital 
costs in two or three years. Thereafter 
these savings will continue to be 
made. Not only of money, but of the 
nation's energy. 

Existing pools can also benefit 
from heat recovery, provided they are 
heated and mechanically ventilated. 
The capital costs of the heat recovery 
equipment will be higher than those 
for a new pool, but similar savings can 
be achieved. 

Another example of how 
electricity is helping to cut costs and 
conserve our valuable resources. 


Electricity does the nation a power of good 
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Trie Electricity Coundl, England and Wales 
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OVERSEAS NEWS 


INDIAN OFFSHORE OIL 


A hope of self-sufficiency 


BY K. K. SHARMA, NEW DELHI CORRESPONDENT 


MR. PETER SHORE, the British 
Trade Secretary, may find no 
' takers for his offer to India of 
offshore technology, based on 
North Sea experience. The State* 
owned Oil and Natural Gas Com- 
mission (ONGC) has itself 
already taken great Strides in 
deep sea drilling. 

It received a stimulus when 
crude prices rose fivefold in 1974. 
Until then the Indian Govern* 
ment had been going slow on off* 
shore drilling for two reasons. 
First, seismic surveys showed 
that potential oil fields lay below 
the deeper seas on the continen- 
tal shelf. India’s Soviet collabora- 
tors in oil bad no experience of 
drilling in deep waters. Second, 
; there were hopes of finding new 
oilfields on land where explor- 
atory drilling was in progress in 
i several States, apart from 
Gujarat and Assam from which 
India extracts about 7m. tonnes 
annually. 

Import bill 

This represents a mere 30 per 
cent of the country’s needs- 
Faced with an oil import biU 
increased to Rs.l20bn. (about 
£6.4bn.) annually, the Finance 
Ministry told the ONGC to go 
ahead with plans for exploration 
both on land and offshore, no 
matter what the cost. In 1973. 
ONGC's annual budget was a 
mere Rs.SOOm. It was tripled In 
1974 and it is expected that as 
mucb as Rs.4.S5bn. will be made 
available in the financial year 
1976-77. At the same time a major 
policy change was made, reliance 
on the Soviets remained for 
making seismic surveys on land 
and offshore, but ONGC decided 
to keep its options open on 
foreign collaboration. 

The Soviet surveys, supple- 
mented by ONGC’s own seismic 
ship Answehak, located at least 


nine potential offshore oU bear- 
ing structures. One, about SO 
miles off the coast of Bombay in 
the continental shelf, was the 
most promising and ONGC kept 
it for itself. The others were 
thrown open for bids on a 
production-sharing basis . to 
Western companies. Protracted 
negotiations led to the signing 
of contracts with three foreign 
groups. The U.S. Carlsberg- 
Natomas Group is drilling in the 
Bengal Basin in the eastern con- 
tinental .efaetf and its first well 
has already made a “show” of 
oil. Another U.S. group, led by 
Heading and Bates, is drilling off 
the coast of Kutch in western 
India, and the first well has 
shown that natural gas is 
present probably in commercial 
quantities. A third structure, die 
Cauvery basin off the coast of 
Tamilnadu in the South, has 
been leased to the Canadian 
Asamera grdup and detailed 
analysis of seismic findings are 
in progress to find the location 
for the first well in what is con- 
sidered to he a very promising 
structure. 

All contracts are on a produc- 
tion-sharing basis on terms highly 
favourable to the Indian Gov- 
ernment, which can claim almost 
95 per cent of the crude found 
and the right to drill in those 
parts of the contracted struc- 
tures that the foreign parties do 
not consider favourable after a 
couple of years: they are re- 
quired to select 1.900 square 
miles for production drilling 
after making a survey and to 
hand over all information they 
have collected to ONGC. 
Initially, India’s risk participa- 
tion was nil, but so promising 
are the Cauvery and Bengal 
basins considered that ONGC has 
taken a 25 per cent share in the 
Asamera group and one of 
15 per cent in the Carlsberg- 


Natomas group from the initial 
stages. On discovery of presence 
of hydrocarbons in the Kutch 
basin, ONGC Is expected to claim 
a share there also. 

Talks are in progress for con- 
tracting other structures in the 
continental shelf. They are still 
In the early stages, hut in 
another few months, India’s con- 
tinental shelf “ will be: humming 
with activity " if the Petroleum 
Minister, Mr. K D. Malaviya, 
may be believed. He has 
promised self-sufficiency in the 
early 1980s — when the country's 
needs of crude will be around 
30m. tonnes annually — but this 
will depend on discovery of at 
least two more oilfields with the 
same potential as Bombay High, 
the structure that ONGC has 
reserved for itself and whose 
commercial feasibility has 
already been established. 

Drilling ships 

A dedicated band of 72 young 
Indian engineers of ONGC, start- 
ing from scratch, claims to have 
mastered all the possible 
methods of offshore drilling in 
deep seas within a couple of 
years. They did so first from 
ONGC’s Japanese-built “ Sagar 
Samrat” floating platform, and 
then went on to work from two 
other drilling ships acquired 
from abroad — Kaakan Magnus 
from Norway and Dalmohay 
from Britain. 

Another drilling ship, acquired 
from the U.S., will reach Bombay 
High in February. All are of 
different kinds and by operating 
them with the help of their 
original owners, ONGC's select 
band learns how to operate all 
known offshore drilling rigs, 
both for exploration and pro- 
duction. 

Great hopes are being pinned 
on Bombay High, where 10 de- 


velopmental wells have already 
been drilled, and where produc- 
tion is to begin in March. The 
platforms where the wellheads 
are to be located, the sub- 
marine network of pipes, and 
the single-buoy mooring instal- 
lations are being made by 
McDermott's, the U.S. firm which 
has its fabrication plant in Abu 
Dhabi, with the help of the 
Dutch. Tb economise, ONGC has 
decided that it will drill angular 
wells so that a large number can 
have their heads on each drill- 
ing platform— a delicate and 
sophisticated -operation which is 
being tried without previous ex- 
perience. 

By the end of 1976, ONGC 
hopes to establish a production 
potential of 2m. tonnes annually, 
although actual output is un- 
likely to be more than 500.000 
tonnes. Progressive!*, as more 
wells are drilled and the other 
equipment installed, production 
capacity will increase until it 
reaches 10m. a year by 1980. 
sufficiency, Mr. Malady* 1 does 
sufficiency, Mr. Malaviya does 
not rely on Bombay High alone: 
production from this field will 
probably suffice merely to meet 
the annual incremental needs of 
the country. 

Apart from Bombay High 
itself, seismic surveys have indi- 
cated possibly richer fields in 
two structures north and north- 
west of Bombay High. No 
foreign party will be invited 
to explore them. ONGC's mono- 
poly of Bombay High and its 
two satellites is what is expected 
to lead to self-sufficiency by the 
early 1980s. If other oilfields 
are found on land and if the 
structures being explored by the 
foreign groups also prove to be 
oil bearing, it is on the cards 
that India will even be an ex- 
porter of erode within the next 
five or six years, but so far that 
remains theory only. 


New Delhi 
Opposition 
walks out 
in protest 

NEW DELHI, Feb. 2. _ 

OPPOSITION members to-day 
walked out of both Indian 
Houses of Parliament in protest 
at what they called the 
unwarranted imposition of 
direct -role from N?w Delhi in 
Tamil Nadu State and rite dis- 
missal from power of the 
Dravida Hunetra Kaxhagam 
(DMK) party Government 
The move by all but the ruling 
Congress Party’s ally, the Com- 
munist Party of India (CPI), 
fallowed reports here of farther 
arrests in the Southern State,: 
which had bees run by an| 
opposition Government 1 

In the Lower House, Home 
Affairs Minister Brahma nan da 
Reddy laid the presidential pro-i 
damation of direct rule on the! 
table to opposition cries of 
“shame.” In the Upper House, 
Minis ter of State for Home 
Affairs, 0. M. Mehta said direct 
rule had been imposed on TamS 
Nadu because its Government 
had encouraged separatism and 
corruption and because there 
had been maladministration. 

He said the Central Govern- 
ment received a complaint against 
the Chief Minister, Mr. Muthu- 
val Karunanidhi, in 1972. In 
Madras, Mr. Karunanidhi called 
the action unjustified and illegal. 
Its aim was to allow Mrs. 
Gandhi's Congress Party to 
expand in Tamil Nadu, he said. 
Reuter 

K. K. Shanna adds: Reports 
from Madras say that the 
changeover to President's rule 
has been smooth and peaceful. 
Meetings, processions and demon- 
strations have been banned. 
Tamil Nadu is now being ruled 
by the Governor, K. K. Shah, 
under advice from two senior 
civilian officers sent from New 
Delhi. 


MPLA offers to esta 
ties with Zaire, Zambia 


BY JANE BERGEROL 

MPLA President Agastinbo -Veto 
today called for restablishment 
of normal relations with Zaire 
and Zambia, and at the same 
time warned that Angola Will not 
tolerate South Africa's armed 
forces on Angolan soil. 

The MPLA President also re- 
affirmed Angola's non-alignment 
policy, and staled "we have no 
intention— nor has it been asked 
of us — to allow establishment of 
military bases in Angola not 
strictly in the interest of onr own 
national defence.” He said the 
MPLA would not " involve itself 
in the context of the different 
military blocs ™ and thanked what 
he called “ progressive and realist 
forces” in the U.S. “who con- 
tributed to avoiding a new adven- 
ture, in Angola 

The President was speaking at 
the opening of a conference in 
support of the MPLA attended by 
representatives from 75 countries. 
The appeal comes after intense 
diplomatic activity in Zaire by 
the MPLA's rival movements, 
FNLA and Unita, over the past 
few days, while on the northern 
battlefront in Angola, MPLA 
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The Department o£ the Treasury -will sell $3.0 billion of 3-year notes, 
$3-5 billion of 7-year notes and $0.4 billion of 29-year 3-month bonds 
to refund $4.3 billion of notes held by the public maturing February 15, 
1976, and to raise $2.6 billion of new cash. 

The securities to be issued will be: 

Treasury Notes of Series H-1979 dated February 17, 1976, due 
February 15, 1979 (CUSIP No. 912827 FG2) with interest payable 
on August 25, 1976, and thereafter on February 15 and August 15. 
These notes will be sold at auction. The coupon rate will be deter- 
mined after tenders are allotted. 

8% Treasury Notes of Series A-1983 dated February 17, 1976, due 
February 15, 1983 (CUSIP No. 912827 FH0) with interest payable 
on August 15, 1976, and thereafter on February 15 and August 15. 
These notes will be sold at par. Subscriptions will be received subject 
to allotment. 

An additional amount of 814% Treasury Bonds of 2000-05 dated 
May 15, 1975, due May 15, 2005, callable at the option of the United 
States on any interest payment date on and after May 15, 2000 (CUSIP 
No. 912810 BUI) with interest payable on May 15 and November 15. 

These bonds will be sold at auction. 

The 3-year notes will be issued in registered and bearer form in 
denominations of $5,OQO, $10,000, $100,000 and $1,000,000. The 7-year 
notes and the bonds will be issued in registered and bearer form in 
denominations of $1,000, $5,000, $10,000, $100,000 and $1,000,000. 

Books on the 7-year notes will be open through Tuesday, February 3. 
Subscriptions must be in $1,000 multiples. Tenders for the 3-year notes 
and bonds will be received up to 1:30 p.m. Thursday, February 5. 
Tenders for the 3-year notes must be in $5,000 multiples, for the bonds, 
$1,000 multiples. Complete details on the auction are available at any 
Federal Reserve Bank or Branch. 


Salomon Brothers has been market makers for United States Treasury 
securities for over fifty years. Our commitment of our own funds to 
buy and sell U.S. Treasury securities amounts to hundreds of millions 
of dollars daily. To serve our clients’ needs the firm ordinarily takes 
multi-million dollar positions in Treasury financings. We are dedi- 
cated to make markets in these issues as long as they are outstanding. 

Salomon Brothers: Brokers or dealers in all categories of institu- 
tional stocks and bonds. 


Salomon Brothers 


Market Makers and Investment Bankers 


One New York Plaza, New York, New York 10004 
Atlanta, Boston, Chicago, Cfevehmd, Dallas, London, Los Angeles, Philadelphia, San Francisco 
Member New York Stock Exdrangc, Inc. 
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FIVE MILLION Australians 
were asked to-day to accept 
only half of a scheduled 
national pay award in order 
to defeat inflation and get the 
country on a sound economic 
footing. 

The caff for wage restraint 
was contained in the first 
major economic statements of 
Mr. Malcolm Fraser's Liberal- 
National Country Party 
Government elected last 
December. 

“A resurgence of inflation 
not only threatens economic 
r e covery, it will also delay (l-e 
implementation of important 
economic reforms,” Mr. PM lip 
Lynch, the federal Treasurer, 


said in a statement. 

Some 5m. Australians are 
due to receive a 6.4 per cent, 
pay increase based on a 
quarterly cost of living index. 
The rise would mean an 
increase of 5A10 (£6) a week 
in the average Australian 
wage packet 

■Hr. Fraser, speaking at a 
reception in Sydney to-nighl. 
said a 6.4 per cent rise in 
wages and salaries would 
increase unemployment and 
inflation, and undermine the 
confidence necessary for 
economic recovery. “ This 
large increase would quickly 
lead to price rises. These in 
turn would lead to further 


restrain 

CANBERRA, 

wage claims. TV ilci^ 
has to be hrokm," fa* 
Last Friday R r , j 
announced a turnabmri 
election pledge tawf 
tied to price levels kjl 
the Government 
support a wane iota 
3.2 per cent, and wwjj 
a 6.4 per cent increase 
national wage. 

Mr. Lynch said the 
with which the Gnu 
could implement fa a 
programme of tax 
depended critically i 
future coarse of a 
which could only be m 
by reduced wage riraq 
Reuter. 


Australia to end State 
role in uranium search 


BY KENNETH RANDALL 

AUSTRALIA'S new Minister for cent, by Peko-Ez with sales pro- 
National Resources, Deputy coeds divided equally between 

Prime • Minister Douglas T? opm . 

Anthnnv L-p -./i i F ofincr Minfirflls «md Bncrjj} 

Anthony. has confirmed Minister Kenneth Wriedt. assum- 
unambiguously that the Govern- i ng a withdrawal from Ranger 
ment will pull ont of the as well as from Exploration, 
uranium exploration business, attacked the Anthony statement 
The statement was made to-day as “an act of piracy” 
largely iu reaction to the Intense but there has been no further 
market speculation in Panconti- elucidation from the Govern- 
nental shares last week and ment. 

virtually on the eve of Mr. Without AEC involvement 
Anthony’s first journey to Japan there will obviously be a need 
in his new role. Although the for large capital raisings by any 
Atomic Energy Commission will potential Australian producer 
be withdrawn from exploration Mr. Anthony said that, in the 
(it was to be the sole Northern long-term, the Government bad 
Territory exporter under Labour decided that its objective was 
Government policy) there was that companies “be relatively 
no mention by Mr. Anthony of free " to plan the development of 
the fate of the Commission’s their deposits and to negotiate 
partnership arrangements with sales contracts, but short-term 
Peko-Es for development of the “ it accepts the need for involve- 
Ranger deposit. ment as It is essential that the 

Under the agreement finano- industry become established on 
ing of development was to be an orderly basis." 

72 J per cent, by the Government " Consequently." he said, “ the 
through the AEC and 27 J per Government is examining ways 
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progression nf indirkl^ 
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maltcr of contention ^ 
potential producers. Th? 

S artners and Western 
orporatior are lobbyir 
joint Government-indy 
keting Board and dev* 
priorities. 

Pancontineaial. N 
Queensland Mines ar 
Phelps Dodge consortium 
both suggestions. And il 
of the differences lies 
likely advantages to tte 
lished miners of getrir. 
projects off the ground S 
Coinciding with h:s 
statement. Mr. Ant hoc! 
written to Mary Ki 
Uranium, the only exist:! 
ducer of uranium in As 
informing it that the 'j 
ment intends to soil off • 
minority intcrert fbcid :J 
the AEC) in the compasf. 


Third World strategy propos 


BY OUR OWN CORRESPONDENT 


SENOR Miguel Angel de la Flor 
Valle, the Peru Foreign Minister 
and chairman of the -last Minis- 
terial meeting of the Group of 
77 an Lima, said here today that 
the basic strategy for progress 
in the Third World should be 
to stop the excesses of multi- 
national corporations through 
the adoption of the Conference 
of Policies on Foreign Trade and 
Investments. 

He was addressing the first 
plenary session of the third 
Ministerial Conference of the 
Group of 77, which is meeting 
here until Saturday. 

Senor Valle explained that this 
strategy wotrld include the estab- 
lishment of “ the integrated pro- 
gramme for commodities, the 
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council of associations of de-developed countries twia?; 
veloping countries producers- reached a level of 0.3 per 
exporters of raw materials, and be S3id. 
tile special fund for financing The outgoing chairman I 
buffer stocks." on the delegates of the 

“ The inequitable terms of ference to work towa 
trade between raw materials achievement of this 
developing countries export and strategy, “following a s' 
the manufactured goods they international co-opera fat 
import from developed ones per- that of confrontation.” 
petnate the present structure of Earlier, in opening tSsi 
dependence and domination." he fercnce, Philippines Proj 
said. This resulted in the utter Ferdinand Marcos, sow 
allure of the second U.N. that the Group or 77 fcej 
-development decade, which laid formed into “a Tnird 1 
down “the strategy whereby the economic svstetn ** as "a A 
industrialised countries were to man for the mercer oi \ 
**‘ an f“: r U 1 ® developing World corporations. ptM 

count nes Q.7 per cent, of their public, to take full adrac« 

f^ < ..^?.? na i^ roduct H officiaI ca P ital -nd financial teg 

financing. The transfers of and to explore wider 


Bath sides claim heavy 
casualties in Sahara 


BY EIRENE FURNESS 
BOTH Morocco and Algeria 
claim to have killed hundreds of 
enemy soldiers in the battle of 
Amgala, in Western Sahara, last 
week. Algeria, whose forces 
killed 400 Mororeans. according 
to the semi-official newspaper El 
Movojahid, claims that 
Moroccans outnumbered 

Algerians ten-to-one and that 
they were supported by aircraft 
and armoured vehicles. 

Algerians are still present in 
a number of small oases near 
the Algerian frontier, in parti- 
cular Mahbess, where thousands 
of Saharan refugees are huddled 
in make-shift camps. A trade 
convoy of six tons of medical 
supplies donated by Libya is on 
its way from Algiers to the 
Saharan refugees and this time 
no doubt the Algerians will try 
to see it has an adequate armed 
escort 

Meanwhile, emissaries from 
several Arab states are shuttling 
between Rabat and Algiers 
urging a settlement a meeting 
of Arab Foreign Ministers has 
been suggested as has an appeal 
to 2£r. Mahmoud Iliad to call a 
meeting of the Arab League As 
weH as the Egyptian vice-presi- 
dent Mr. Housmi Moubarek, who 
has made a number of trips 
between .Rabat and Algiers, 


ALGIERS, Feb. 2. 
President Boumedienne has had 
taUfs with Prince Sauod el 
Felsat Saudi Arabian Minister 
of Foreign Affairs, and envoys 
from Yemen, Kuwait and Qatar 

b °f th in- 

flexible. As far as Morocco is 
concerned, the West Sahara is 
now Morocco and the situation 
is settled except for “ a few 

Sf StS w^ subTer8ives ‘'’ refo-nuT 

SLK 2" 11 Sahlra Poll « ri ° 

A delegation of Spanish opposi- 
tion leaders met Polisario leaders 
in Algiers at the weekend 

Spanish deieeSlon "SS? VS? 

Santiago Carrillo, General Seer* 
feuy of the Spanish CommSj 
Party. Jose Vidal v-h,” 
Gsmaal Secrete,, <^the^S 

Ssh’TciS?, ‘Tam”' 

de I leSaU0n wf led”? 

Mr. Amine Lamine it«s f nrLZL 
relations representative * 
Spanish opposition *roun 
out in support of Pni;a-ri« C l* n S 
self-determination f 0 r ^ 
Saharan people and 

the 

what. it caned its *853. 


Beirut nearly 
back to norm 

LEBANON yesterday 
normal day with n 015 
servants win?; to their 1 
Government schools ^ 
j and bankers roporiln? ^ 
■ work to deal with the pJ? 
! that has been piling up ;i 
! past two months in 
| for the reopening of th* K 
; the public soon— if sU s* 
j ihsan Hi jaa reports Iroic j 
! The streets hero were * 

! traffic jams and the fg* 

I men on duty were um®*: 
1 with unruly drivers ** 
paying any attention ® 
regulations. “It is tfte 
mess again," a traffic!**; 
commented. Several 
the capital's suburbs ** 
opened. 

Hussein invites 
West Bank MP5 
to Amman 

! King Hussein rc?°^f5 
: mooed 15 former 
\ members of the Jordan® 1 - 
I ment to an emereeeff p 
in Amman yesterday, 

; writes from Tel Avjv. 

; lion was gives, 

{must be seen aganwr^, 

| ground of U.S. and ls^j 
! to solve the proHeff, 
j Palestinians in 
| an agreement Yith 
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A new image for Communism 


BY ROBERT MAUTHNER, PARIS CORRESPONDENT 
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. ' wegian Government is 

c. to allocate five new oil 

“ r -> : oDcessions .in tbe North 

. . .aly summer. Eight of 
blocks or part, blocks 
i r -- ; - idjoin the border with 

j t -h side and are clearly 

=■ • red to find out whether 

".in which finds have 
■ ' . * e on tbe British side, 

* . "to the Norwegian area, 

i ••• • : block is also close to 

ler along the 62nd 
- -he north ero-most limit 

.... Norwegian exploration, 

v same time i -it has 

. clear that tbe 

■••• is are prepared to let 

■* ■ "? holding the British. 

- ..‘1 into which the Stat- 
ed extends share in. the 
kf | -• - n from the first plat- 

u to be installed on the 

• "i side this summer. 
tish group includes 
. t .. hich has taken over the 
Coal Board share), 

. ....-Id Gulf. 

, -apanies involved en the. 

‘ • i side — Statoii, Mobil 

:o— have suggested that 
-h offtake be “a little 
. "i 10 per cent.'’ pending 
: on exactly how much 
itatfjord reserves — the 
the North Sea — are on 
. . icrcage. The British 

. aid have to pay a pro- 
: / amount of the 

, ’* 1 • ., 'mt costs. The produc- 

■ t for the first platform 

■ barrels a day or 15m. 
i year. Second phase 

Vlflft r nt plans already 
fc** -3 11 1^1 aim at a production 
barrels a day. In 1BS4. 
?n companies with pre- 
i\m icrience of North Sea 

III lions were invited last 

* m * the oil department of 

egian Ministry off In- - 
negotiate contracts for 
concessions. The first 
talks is expected to be' 
y February 10. 
vernment move comes 
. . . ns pressure from Nor- 

r - dustriajists. rig owners 

‘ »rm builders for an ex- 
f North Sea operations, 

. t oncessjODs offered will 

■not satisfy the Govern-, 
itics. Last month the 
T i drilling rig owners in 

* • o the Minister of In- 
-ked for 50 new blocks 

cated. This, it claimed, 
#n ,..'vide 5.000 new jobs. 

[ f #|Ji, ill ,t two Norwegian rigs 
* n laid up for lack of 

* ro ° re are <iue f0r de! ’' 


- STOCKHOLM, Feh, 2, - 

very from the yards. Norwegian 
Contractors., the group - building 
the Condeep production plat- 
forms, has already warned that 
it will have to lay off workers 
this year if no new orders are 
placed.-.. . .. 

.. Tile five concessions now being 
offered are for block 33/2 along- 
side -the 62nd parallel* part block 
33/5 and block 33/6 immediately 
to the south, part blocks 29/fi 
and 30/4 close, to the British 
Odin field, part blocks 15/2 and 
15/5 close to the .Bray Field 
-and finally part blocks. 24/1-1 and 
24/12 between . the. aod 
Heim dal fields close to the Craw- 
ford Ffeld on the British side. 

Block 24/12- was. one of . the 
nine earmarked for Statoil* the 
state oil company, -at the time 
of the last round of allocations 
in November. 1974. It was pre- 
viously understood that It would 
be allotted to a wholly Nor- 
wegian group linking Statoil with 
Norsk Hydro and Saga petro- 
leum. - . ; - _ • 

The Norwegian oil department 
says "the" new contracts . would 
be on terms similar/ to those 
negotiated in the last round. 
These included, a Statoil partici- 
pation of at least 50 per cent, 
plus, a carried "interest based on 
the production capacity ,of any 
discovery. > 

Switzerland 

■ • - H-’ 

has fewer 
foreigners 

By John Wicks ‘ 

• ZURICH, Teh- ' 2. 
THE TOTAL ...' number of 
foreigners resident !" in Switzer- 
land dropped by. 49 per cent, 
over 1975 to a year-end total of 
1.012,710, according, to figures 
issued by the Swiss Ministry of 
Justice. Of this figure. 552,605 
were gainfully employed. A 
breakdown of the r - overall total 
shows that the number of per- 
sons with one-year -residence 
permits declined by tipper cent, 
to 358.242 and that of foreigners 
with rights of domicile -increased 
2.5 per cent, to 654.468. The 
drop in the resident/alien total 
is attributed by the ,Govemnent 
both to -the sharper ,) units on 
residence permits and the reces- 
sion of the Swiss economy; - 


THE CONGRESS of the French 
Communist Party in Paris this 
week promises to be one of the 
most interesting and lively for 
nearly a decade. After years of 
hesitation and- "disconcerting 
changes of direction, the Party 
is preparing, to take a great leap 
forward and, following the 
Italian Communists, break the 
suffocating grip of Moscow on 
its policies. 

The Party has been dipping its 
toe into tie icy pool of greater 
independence ever since tbe mid- 
dle 1960s,. only to withdraw it 
quickly at the 'least sign of dis- 
approval from its Soviet tutors. 
After condemning the Russian 
invasion of Czechoslovakia in 
1968. it reverted to full support 
of the policy of “ normalisation ” 
in Prague, unlike its Italian 
sister party which has continued 
to criticise Soviet policy towards 
Czechoslovakia. Throughout the 
Portguese crisis the French Com- 
munists firmly backed the policy 
of the Portuguese Communist 
Party and consistently refused- to 
have any truck with Dr. Mario 
Soares' Socialists. 

In almost every respect, the 
French Communists have re- 
mained thoroughly orthodox 
and Moscow-oriented and the 
Soviet Union’s main rampart in 
tbe West. A case in point has 
been -their alliance with the 
French Socialists, which was 
tolerated by Moscow for the pur- 
poses of the 1973 French Parlia- 
mentary election and the Presi- 
dential election in the following 
year. 


Tts subsequent harassment of 
M. Francois Mitterrand, tbe 
French Socialist leader and his 
party, which produced almost 
Intolerable strains between the 
two partners in the Union of the 
Left, was, in a sense, understand- 
able. M. Mitterrand's personal 
prestige — be did, after ail, come 
within an ace of winning the 
Presidential election— proved to 
be mainly to the advantage of 
the Socialist Party. The Socialists 
began making impressive gains in 
by-elections and public opinion 
polls showed that as much as 
30 per cent of the electorate 
supported them. 

AJI tbe indications are that 
M.. Georges Marchais, the Com- 
munist leader and spiritual heir 
of M. Waldeck Rochet, bis pre- 
decessor who laid the first timid 
foundations of an Independent 
tine, has long understood the 
basic reasons for his Party's com- 
parative lack of success, in spite 
of the uncompromising front 
which be presents to the world. 
M. Marchais was. after all, the 
architect of the alliance with the 
Socialists and made not a few 
concessions to social democratic 
principles in the Union of the 
Left's common programme of 
1972. 

Since then, world events and 
the French domestic political 
situation have progressively 
favoured his approach. The set- 
back suffered by the Portuguese 
Communists had inevitable 
repercussions on the French 
Communist Party, whose policy 
oo Portugal had succeeded only 


in provoking hostility and in 
persuading a growing body of 
public opinion that the Com- 
munists would never behave 
democratically if they ever came 
to power. 

At the same time, the resound- 
ing elec oral successes of the 
Italian Communists and tbe 
increasing possibility that they 


Communist Parties, but express- 
ing support for a ''pluralist” 
system which would permit the 
co-existence of various political 
parties and for a system of free 
elections, allowing genuine 
changes of Government. 

In addition, the French Com- 
munist Party has been involved 
in a public row with Moscow 
over the existence of labour 


The basic question now is whether, given 
their ham-fisted approach in the past, the 
Communists manage to convince the 
electorate of their sincerity. 


would one day form a coalition 
Government with the Christian 
Democrats was a constant re- 
minder to French Communists 
of the advantages to be reaped 
from -an independent policy. 

The moment was thus right 
for the French Communist Party, 
which has, in any case, suffered 
greatly in the past from 
Moscow's habit of neglecting it 
for tbe sake of good relations 
with friendly French Gaul list 
governments, to assert its in- 
dependence. Since last summer, 
moves in this direction have 
come thick and fast 

As good as his word, he em- 
barked on a series of meetings 
with Italian Communist leaders, 
which produced a joint state- 
ment last November stressing 
not only the. independence of all 


camps and the use of repressive 
measures to stifie political 
opposition in the Soviet Union. 
Following the showing of a film 
obtained from -the BBC by 
French TV about life in a labour 
camp near Riga, the French 
Communist Party frankly stated 
that it could not endorse im- 
prisonment for political reasons 
and that it refused to approve 
blindly everything that happened 
in the Soviet Union. Moreover, 
the French Communist Party 
was among the most active 
advocates of the release of the 
Soviet dissident mathematician 
Leonid Plyushch, who was finally 
allowed to leave his country last 
December and is now living in 
France. 

Most important of all. however, 
was the dramatic revelation by 


M. Marchais at the beginning of 
last month that tbe French Com- 
munist Party was abandoning 
the hallowed concept of “the 
dictatorship of the proletariat," 
which Marx and Lenin considered 

an essential intermediate stage 
on the road to a classless socialist 
society. The reasons given by the 
leadership for this decision, 
which will doubtless produce 
one of tbe most controversial 
debates at the 22nd Congress of 
the French Communist Party, 
are most revealing. The. word 
“dictatorship" was associated in 
people's minds with Fascist 
regimes, M. Marchais explained, 
and the Communist Party was 
now trying to appeal to a much 
larger section of society than 
just the proletariat. 

The Communists are thus 
clearly going out of their way 
to present a more congenial and 
democratic image to the elec- 
torate. The preparatory docu- 
ment for the Congress, for 
instance, is peppered with count- 
less references to democratic 
liberties, such as the right to free 
expression and association. Is 
tills a genuine change of heart? 

The Socialists are extremely 
sceptical. In a report presented 
to the Party's Executive Com- 
mittee last week, M. Lionel 
Jospin, argues that only the 
Socialist Party's growing popu- 
larity and the inroads it has 
made in the factories and work- 
shops have led the Communists 
to change their tactics. M. Jospin 
is a close collaborator nf M. 
Mitterrand's. Often accused of 


The Communists of treachery to 
the Union of the Left and of 
harbouring secret intentions to 
forge an alliance with President 
Giscard d'Estaing, the Socialists 
are now returning the compli- 
ment by criticising the ideo- 
logical content of the new Com- 
munist policy. 

In appealing to a much wider 
spectrum of the electorate than 
hitherto and by going as far as 
to propose a broadly-based 
Union of the French People, the 
Communists are, in effect, dilut- 
ing the class content of the Union 
of the Left, the Socialists claim. 
Moreover, given the strongly 
patriotic and nationalist aspects 
of the Communists' new policies 
as outlined in the preparatory 
document for the Congress, are 
they not preparing to forge 60 tue 
kind of alliance with the Gual- 
lists, just as they did after the 
Second World War? 

The mind boggles at such a 
possibility. What the whole 
polemic does show is that it will 
now be the turn of tbe Socialists 
to worry about their following 
in the country for, far from 
bringing the two allies closer 
together, the new more liberal 
Communist line will inevitably 
lead to a bitter struggle between 
the two parties for moderate 
Left-wing voters, who have pre- 
viously had no hesitation in 
opting for the Socialists The 
basic question now is whether, 
given their ham-fisted approach 
in the past, the Communists 
manage to convince the elec- 
torate of their sincerity 
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jkish deputy-PM to 
>be Cyprus problems 

JR OWN CORRESPONDENT NICOSIA, Fob. 2. 

1 Deputy Premier -Former Cyprus Vice-President 
Turhan Feyzinglou Dr. Fazil. Kuchuk wrote in his 
■ .in the - Turkish-held newspaper Hal kin Sesi.Jast week 
. - parr of Cyprus to-day at that the Turkish community's 
. of a team of advisers position now was "deplorable and 
_ ito the. economic prob- miserable” and saidiboth Ankara 
■ the Turkish- Cypriots and the Turkish Cypriot adininl- 
. ' "emain serious and stration under Mr. Rauf Denk- 
despite the huge re- tash were to blame, 
ft behind by the -Greek -Dr. Kuchuk said Turkish 
,- nd continuing financial officials who visited the island in 
' .'Ankara. the past IS months went back 

. jr Fevzioglou is chair- witboni examining the problems 
. ' e Cyprus Co-ordination facing the people, “None of them 
’ • z sot up in Turkey to looked for the causes that turned 
r the affairs of the thousands of acres of land into 
' ypriots. He visited the desert. None oE 'them cared to 
- " jh last July. examine why orchards and plan- 

ave been signs of grow- tations "which in the past yielded 
- itent among many Tur- fruit and vegetables that fed the 
iols recently, with the entire Cypriot population and 
declaring the Com- "even • provided for large quanti- 
• ■ - • position now is far ties of exports to Europe, now 
- 7 ia'it was before the remain unattended and aban- 
ivasion in the summer dobed." the Turkish Cypriot 
leader remarked. 


be jC abandons plan for 
versal summer time 

jINALD dale, common, market correspondent 

BRUSSELS, Feb. 2. 

Commission has a bah-- has also been. Opposition from 
vgestioTis that all Nine 1 groups- in Britain who do not 
countries should - be want the U.K, to be pnt perma- 
to introduce summer neatly, one hour behind the 
a co-ordinated - basis Continent by an EEC directive, 
t the Community. But The Commission to-day said 
Jieves lhat those EEC summer time- in 1977 should run 
that do have summer from April 3 to October 16 in all 
id at least try -to change countries where the clocks are 
is an the same dates. changed. It pointed out that this 
oposal published here year, for example, the time 
e Commission recoin- difference between Paris . and 
it summer time should London will .change four times. 
- c and a half months for because" of the. differing periods 
e next three years. This oF summertime. The Conimtesion 
ir countries — Britain, wants the Council of Ministers 
taly and Ireland — will to take a decision before April 1 
n? summer tune, and this year so that there is plenty 
pas said it will surt of time for changing air and train 
: in the future. timetables. 

■bief opposition to But the Commission does not 
d summer time .appear tb have given up. hope of 
^ ;t the Community came further harmonisation m the 
*5 ? i ,n. which for political future. Officials to-day said the 
— !i*/ jinqical reasons did not latest proposal was only a first 
■ * different time zones in step towards greater co-ordlna- 

.V'ost Berlin. But there uorL . .. 

fin denies special 
i-terrorism move 
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SIAN DICKS 

al Government spokes- 
r Klaus BwUins, de- 
atically to-day that any 
new .. anti-terrorist 
have been put into. 
West Germany within 
*w days. ' 

.cment ..was prompted 
reports - lo<Uy * that 
•tori.ous West German 
11 Kid secretly re-entered 
y from South Yemen, 
’with plans for a fresh 
jd napping. - The : cang 
»n is the five-person 
last March . seized 
' chairman of the.Cbrifr 
crane Unions releasing 
-jrn for free passage to 


. BONN. Feb. 2. 

Aden.- The West German authori- 
ties made their latest demand 
for extradition last month, but 
have as yet received no reply. 

Herr Boellkig did not contra- 
dict reports of unusual police 
activity..—- sparked off by alleged 
sightings oftwo of ihe kidnappers 
in Dusseldorf and Munich ovfr 
the week-end. But he declared 
that the sightings were-* 1 phan- 
toms,” s°d ® a, "d the Government 
knew “ with absolute -certainty " 
that £be five had not left Aden-. 

Some . Press stories, however, 
have discounted . .the official 
denials as; merely an attempt to 
throw the. terrorists and, their 
sympathisers in Germany on to 
a false, scent. 
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Powerful, exciting: ... and a luxury four 
seater. The superb 260Z2-r2 from Datsun. One of 
a range of high quality cars by the worlds fourth 
largest car manufacturer. 

, Datsun’s range is extensive; from technically 
advanced small cars to luxury saloons and the 
exotic 120 mph 2+2. 

• The Datsua 260Z 2+2 has an impeccable pedigree- 
It s developed from the world's best selling sports car; 
twice winner of the incredibly tough East African 
- ."safari Rally. Now it has become a blend of rare motoring 
enjoyment and "down to earth practicality, 

* For the sheer joy of driving, it has a 2.6 litre. 

6 cylinder OHC engine that produces 162 bhp SAE: 
a dose ratio 5-speed gearbox; rack and pinion steering; 
power assisted brakes; alloy wheels with high speed 
radial tyres and superbly safe handling. 


* For occasions when you need to be thoroughly 
practical, it offers FOUR individual seats and a huge 
opening tailgate. You can fold down the 2 rear seats to 
give a long, wide and low luggage area. 

* And for the little luxuries of life, it gives you a 
self-seeking radio with electric aerial, stereo tape deck, 
tinted glass, heated rear window, reversing lights, deep 
lustre metallic paint, dock, electric washers. 3-speed 
wipers with mtermittent setting plus wash/wipe 

and much more. 

The 2GGZ is one of a family of 6 cylinder cars, all 
made by Datsun. The Laurel Six is yet another. 

A remarkably roomy and comfortable saloon so 
fully equipped that it indudes radio and stereo cassette 
player, tinted glass, reclining front seats, heated rear 
window; reversing lights, dock, rev counter, even 
wing mirrors in the basic specification. 


Tlie Laurel Six guarantees you smooth performance 
bepuse fjf.its 6 cylinders: with an engine capacity of 
2 litres, it offers you remarkably good economy — on low 
grade fuel! 

With every Datsun you get the reliability for w T hich 
the make is famous and the REAL economy of trouble- 
free motoring! You also get a new, private car warranty 
giving an unlimited mileage guarantee for 12 months. 

The nice thing about Datsun is this— that however 
much you pay.youknowyoure getting remarkably good 
value for money. 

The 260Z 2+2-£4598.13.The Laurel Six-£2679.32 

(Pri&s quoted include Car Tax & I:4T Seat belts & dcliivtychmges extra A 


DATSUN 


Datsun U-K- Limited, 

Datsun House, New Road, Worthing, Sussex. Tel: Worthing 68561. 



Laurel Six 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


AGENTS FOR 

ALUMINIUM INDUSTRIAL PRODUCTS 

Leading German manufacturer of' aluminium industrial products 
(aluminium transport and packaging bottles, .bulk ■ packaging!, 
technical parts for the motor car and electrical /electronics/ 
telecommunication industries) seeks agents for the Midlands and 
the North of England. 

Enquiries to: 

German Chamber of Industry and Commerce, 

11 Grovrenor Crescent, London SW1X 7EE. R«f.: MJ 


Confidentially.. • 
convert your debtors into cash 

co/vwcr-Con.fidential Invoice Discounting Ltd 

'Circus House New England Road Brighton Sussex BN1 4GX 
Telephone Brighton t0273i 66700 

A '.ubsidfjiv of Inremboiial Facias l miiied 



Marketing in France? 

The first word of French you should learn is 

GARQNOR 

-the last word in warehouse and distribution 
facilities for PARIS and throughout France. 

■ < 

GARONOR, PARIS [adjacent A1 
Autorouce] 

WAREHOUSE UNITS TO LET 

300 m= to lQO.OOOm* 




3-4 Hofbom Circus 
London EC1N 2HL 
Tel: 01 '353 6351 
Tetex: 25916 


BUSINESS OPPORTUNITY 
OF INTEREST TO BANKS. 
INSURANCE COMPANIES 
AND CITY BASED FIRMS 

When yob relocate from in «ipcnsi*e 
central London position, why noc limit 
your move within proximity to tho 
Oqr. wish advantages of cheaper costs, 
availability of labour, and ideal m 1 "- 
municaxion via a central line station 
within 50 yard*? 

We have 

60.000 sq. ft. Office) 
••iiiUic >n iu.c 

1 mile from the Bank of England 
and will ti.vido an unit* ot 20 / jv-W“ 
*q. ft. The " cost saving " aspects 
arc not only that your annual 

General Rates 

Liability tyiil Greatly Reduce 

out your iunequent 

'Rent Reviews Will Be More 
Reasonable 

than on a building m the Oty of 
London, whose renal will substantially 
increase at the next review date 
Our building will be modernised to 

J our personal requirements and rent 
rce period and Itase. are by nejotis- 
tion with Mr. IL Sheldrake F.S.V.A. 
{Telephone 580-1413/4). 




EDITED BY ARTHUR BENNETT AND TED SCBUETEBS 


construct^ 

01-995131?. 


• CONSTRUCTION 


Snug within solid walls 




POUND by businessman - a way to. 
share a 24-hour telex service 
and cut overheads. For similar 
reward contact: Linda Peggs, 
London World Trade Centre, 
London El 9AA. te 1:01-488 2400 


NORWAY 


Dn you need a representative in Norway or an assignment 
carried out? 

Norwegian with British background and centrally located ofTice 
in Oslo will assist you. Excellent knowledge of local conditions 
and best references. 

Contact: A/S Remex, Box 223, Sentnuxi. Oslo 1 


* 


JOHN D. WOOD 


OLD ESTABLISHED 
ENGLISH AND 
FOREIGN HARDWOOD 
BUSINESS FOR SALE 
IN EASTERN 
COUNTIES 

GOOD “i ACRE SITE 
WITH LONG MAIN RD. 
FRONTAGE ADJOINING 
MAJOR TOWN 
EXPANSION SCHEME 
Freehold as Going Con- 
cern due tu Retirement. 
Price Range £150,000 
Sule Agent*: 

John D. Wood & Co. 

23 Berkeley Square, 
London. W.l 
(01-620 9050) 

nil: jwr up . 


On instructions from 
K. A. Millicbap Esq., F.C.A. 
The Receiver and Manager of 

GOODWORTH 
FROZEN FOODS LTD. 

King Edward Road. 
Macclesfield. Cheshire. 

FOR SALE 

AS A GOING CONCERN 
Frig os can di a Contract 
Freezing Plant 

uilh urupa rautm anti packaniits linns. 
All new iym wiih Kreehold Premv-h. 
v fitch umiM be available for purchase 
or lease 

I ii iMrh.Klnn liiie. 


a kenyons 


Lamb Lane. Audenshaw. 
Manchester MM 5CW 
Telephone 061-370 >515 


WATER DISTILLATION 
UNITS 

85 gallons per hour 

32 Unused ex-Nava l Skid 
mounted sets available. 

Powered by Waukesha 4 cyl. 

marine diesel engines. 
Packed in original shipping 
cases. 

OFFERED AT A 
FRACTION OF 
ORIGINAL COST 

Write Box E.7334. 
Financial Times. 

10. Cannon Street. EC4P 4BY. 


COMPANY 
INFORMATION 
FROM INSIDE 
The right company 
information means sales 
opportunities for you. 

Our experienced staff at 
Companies House provide 
a fast, low-cost service. 

Tel: 01-253 3030 
Telex 261 01 6 



AT LEAST thirty-five per cent, 
of the heat loss in a typical build- 
ing is through the wails. Bui. 
so far, solid wails have proved 
comparatively' difficult to insulate 
without a major operation. 

New wall insulation techniques 
and services depending vn the 
addition of an internal cladding 
on solid have proved so effective 
that the • innovators assert they 
are at least five per cent, better 
from 9 beat conservation view- 
point that foam insulated cavity 
walls. 

At least 50 per cent, of existing 
privately owned and council 
dwellings in the United Kingdom 
— a total of 10-12m. homes — do 
not have cavity walls and are 
thus unsuitable for insulation by 
established cavity filling Tech- 
niques and this development 
could prove of great importance 
in the drive for energy conserva- 
tion and fuel economy. Ir could 
equally apply to the high propor- 
tion of office and factory build- 
ings that have single-wall con- 
struction. 

Developed co-operatively by 
insulation contractors Insulheat. 
of Leamington Spa. and insula- 
tion manufacturers Plaschem. 
the technique involves the appli- 
cation of insulant material to the 
interior surfaces of externally 
exposed walls. In many homes, 
only one or two walls in any 
room -have external exposure. 
These can bo effectively insul- 
ated by fixing to the interior 
surface the new laminate — 
plasterboard and msulaot foam. 
When fixed, the foam layer— 
which can be supplied in vari- 
ous thicknesses from L3mm to 
30mm. to suit insulation require- 

* ELECTRONICS 
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The insulation is simple, xo apply 
even where wall shapes are 
difficult. 

ments — is totally, enclosed 
between the existing wall sur- 
face and the plasterboard lamin- 
ation. The plasterboard provides 
an excellent surface for internal 
finishing with wallpaper or 
other decorative materials. On 
finished walls, the presence of 
insulation is undetectable. 

The laminate's thermal con- 
ductivity is only 0.0202 Watts 
per square metre per degree C. 
and the foam is an isocyanurate 
orphenolic formulation. . 

Insulation by this new' method 


Whichever .-ourw r!:o«ra 

conirticlnr* •dh-'T a • ** 

vis cry r.-.’ ar.d tan ^rrj.,;. 

deferred wnu* v.u-r SWJHSVa 
They include ln«r 1 

“rescue" u;»er:itif«n for n.c [J -‘ 
it-yoursflf ’’ installer win 
unexiect'vi difficulties 

Cutting the susai-mt ljs::i:.rfe 
to shape and fixing i_re reu.iic-^ 
simple operation'*. No vat-enin^ 
is ntewa*; or desirable. The 
insulani side of the material 
simplv fixed to The cxisum: wasj 
surface with one of yeveras 
recommended adhesive*!. tr*j: 
give a strong and pern: a neat 
bond. If. for the sake of speot 
and convenience, nianinq *n 
position is also adyaniBiwwi*-- 
this can be dune with a Hitt: 
gun or with a hammer aCd 
hardened wall pins. 

Apart from providing Ec*'-d 
wall insulation, there are «jlh»*r 
benefits to the new method. TJf 
application of the Plaschem 
laminate improves the aP'fJf- 
ance of bad wall surfaces and 
gives an excellent protection 
against many cau-es of co Odes- 
sa tiun. 
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in addition, i; ha* bren found IJarcnc: sChsI rwi 
that heating can be left switched «i?:a !> u”. "*.e 
off until immediately before Ihv the ’.am.uute wh.i'* l 
room is to be used. When normal L'5 Oxford 'V. S-., 
domestic hearing is switched o’- Learjsn^un -.Snu 
the temperature rise is very ran rive detj:-- »ir. 
rapid, because only an ins:;- procedures. 
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• STORAGE 


called Richmond Anzani, 75 per n 

cent owned by British Anzani. .NtfirPC 'TTIOrP, 
Rationale for the equipment ^ mt/i v 

is based on the waste of film and 


time that now occurs in process 1 T'l CQ TY1 f* 
photography, since both repre- Ui O LUXiv 
sent large and increasing cost 

f *G?Red Micro-Perfect, the units SD3.CC 
alre light integrators which are 


ADVERTISING COMPANY 

in Switzerland, operating for 6 
years. stock -corporation in 
accordance with Swiss law 
t Aktiengesellschaft) is offering 
all kinds of services. Highest 
profits can be assured. - Please 
write to Box F379, Financial 
Times. 10. Cannon- Street. EC4P 
4BY. 


LONDON. BELFAST 

■tnineunun — 45, having built un hi* 
company in two yean has told out 
to a European Public Company. E»- 
Management Consultant witn excellent 
connections in London and Europe, 
'has adopted Northern Ireland through 
marriage anti will have a base in both 
Belfast and London seeks Interesting 
assignments and involvements. 

Passible Investment in right project' 
company. Coulo also act as an inde- 
pendent negotiator — considerable 
administrative, financial and market- 
ing experience . Write Bov E.7293. 
Financial Times. 1o. Cannon Street. 
EOtP ABY. 


INTERESTED IN WEST 
GERMANY? 

Perhaps we can help you I We provide 
efficient sales anti marketing services, 
prestige office Facilities. Anything 
substantial anti profitable considered. 

COMMERZ i INDUSTRIE 
CONSULTING AG 

Noerdlicha Auffahrtsallee 4t, Munich 


Functions 
in any 
position 

A REED switch with mercury- 'taMkT TEmM frfa^hoto EXTRA STORAGE was needed 

wetted contacts has been • an- l0 . *1 1 0 f c variables al Airco Cryogenics when there 

nounced by Hamlin Electronics w j 1 j c j 1 aff ec t exposure such as was a substantial increase ;n th«' 
which claimed it is operable intensity colour tempera- production of aeroengine com- 

in any position with no contact , ure enlareement"reducUon Poncnts. The storage area was 
bo £ nce K- ■ ^ , supply voltage variaUon. ' U»0 sq. ri.. with a capacity of 

Combuung the advantages of The equipment, which is avail- 80 pallets, 
high speed reed switches with tnc able in various degrees of com- Differing pallet sizes and ihe:r 
Fahiwoh D M ;«-Sd»k il lack ® f bounce associated with pIe*Uy. costs between £175 and random placement hampered 

tiermailv omisn j| conventional mercury types, the egoo. Further details from rat- k access, and component 

Form A MTTIC.-2 unit has a stable British Anzani Electronics. 21 retrieval was diffieuli. Invcntnrv 

contact resistance of 0.0S ohms. Browniow Mews. ' Guildford movement was made b\ forklift 

Prevlouslv. states Hamlin, street. London, W.C.l (01-242 ' trucks called in from the pro- 


Jordin ft Son Lid. 

Jordan Hmin, 

Jordans «S 


owned companjib.^K looking for 
partner or * co-operacion on 
contract on the Continent to 
fitting large sectional Aluminium 
Windows. Write .Box E.7328. 
Financial Times. 10, Cannon 
Street EC4P 4BT. 


proper .operation or . mercury- S21S) 
j wetted switches has been limited 
i to positions up to 15 deg. from . 

i the vertical. In the new switch Q 1rrKl o1 tyv'kt'VI 
[the prdblom Ttzs been overcome Olftlldl “ll U1II 
by replacing the normal mercury 
I pool with a miniature reservoir t-Atn+i Mfr 
[thul remainsan suspension on one X (J Let Lllljs 


LIQUIDITY CRISIS ? 

The fflanagemont team or a leading 
Commercial Bank with ton*ider»ble 
experience in corporate financial prob- 
lems and substantial available fundi 
, can now offer specialist service! to a 
limited number ol companies. Appli- 
cant should hive strong recovery 
potential and assets in evefss of £', 
trillion. Enquir.es treated in the 
strictest confidence. 

In the first Insroncr pleeie phone 
df-494 9070- 


COURIER BUSINS5 

London Security Company offers finance 
and facilities to experienced person 
for formation el Courier/ Delivery 
business. Equity participation pro- 
posed. Alternatively acquisition con- 
sidered. 

Write Bor £.7735, Financial Tlmat. 
10. Cannon Street, EC4ff 4BY. 


MIDLAND 

MANUFACTURER 

has capacity available for Zinc pressure- 
diecasting. vibrating, electroplating. 
Own toolroom, spare factory space, 
available cipisl. 

We require another product line. 
Furniture fittings, builders hardware, 
toys, etc: We offer position with the 
firm or financial reward, in return for 
introduction and knowledge of end 
products which will profitably fill our 
needs. 

Replies treated in strictest confidence. 
Write Box £.7732, Financial Timet. 
10, Connon Street, EClfi 4BT- 


WANTED 

Private investment company haa sub- 
stantial funds available to acquire the 
controlling interest in a company with 
a good profit record and minimum 
current pre-tax earnings of £50,000. 
Preferred areas of activity are leisure 
and services, retention of ongoing 
management essential. 

All rvpfier treated w/th strict err con- 
fidence to.-— 

The Managing Director 
Oakley Investments Ltd., 

110 Strand. 

London WC3 


duction area 

To solve the problem, each 
storage rack bay was fitted v;th 
a steel skid. A single Rolmr 
standard air pad transporter 
was installed with two hinged 
spacer bars on the load deck. 
With this, all aisles but one were 
eliminated 

With spacer bars down, the 
transporter is “ flown " into the 
cavity below a selected rack. 


CAN. ST .000,000.00 
HOME MORTGAGES 

11 per cent, nel yield lo S vr mt*. 
Full Can. govt, guarantee 10 75 oer 
cenr. net yield on SI 00 000.00 min. 
Durchaar Includes. urinary lender, 
trust co. servicing loan and optional 
lOglSiraHon no Can withholding tax. 
Irving Abrams. Barrister and Solicitor. 
Suite 51 B 500 University Avenge. 
Toronto M5Gl V7. Canada. Telex 
06 - 22816 . Toronto. Cables Abrams. 
Toronto. 'Phone 416-S63-3 I S3. 


CAPITAL AVAILABLE 

Experienced Manager with Capital to 
invest is seeking Directorship ui a 
West Country Industrial concern 
( Bnstol/Ba th/Swindon areaj. Noc 
afraid to tackle ailing Company. 

Write Aox £.7334. financial Timet, 
ffl. Cannon Street. EC4F *BY. 


5ET UP A TRADING 
BUSINESS OR AN 
INDUSTRIAL COMPANY 

in -a minor town in_ South Germany 
(excellent locations) and you will get 
IS-: CONTRIBUTION TO THE 
INVESTMENT SUM AND 
AN INTEREST-FREE LOAN 
Please write to Box F.3B4. Financial 
Times, 10. Cannon Street, EC4P 4BT. 


SUCCESSFUL PRIVATE 
COMPANY MANAGEMENT 
SEEKS FURTHER CHALLENGE 

Management, marketing and produc- 
tion facilities available lor any situa- 
tion. however desperate. Preferably 
small private manufacturing company 
with equity participation or merger 
possibilities. Reply to: — 

Box £.7327. Financial Timet, 

10. Cannon Street. EC4F 4BY. 


HOUSE CONSTRUCTION AND 
RESIDENTIAL. DEVELOPMENT CO. 
with thort but very successful track 
record, urgently requires additional 
working capital of £100.000 to sup- 
plement its traditional finanee Facilities. 
Net assets ire £300.000. work in 
hand £Sl million. Would consider ' 
secured loan, merger participation or 
outright cafe. Pfease reply to: 

Bor E.7337. Financial Times, 

10. Canaan Street, EC4P 4 BY. 


16 % 


PER ANNUM 

Interest paid on deposit accounts. 
Paid gross. No tax' deducted. 
Minimum deposit £100. Minimum 
period 12 months. ■ Special rate for 
£10.000 plus. Fuff particulars from: 
FIRST FAYELL FINANCE LTD, 

1S2 Birchfield Road East, 
North a mpton NN3 2HG- 
Telephone 0504 714S30 


Connect 

• your telephone 
to our 

TELEX SERVICE 
£25 p.a. 

We will send and receive Telexes 
for you and provide file copies. 
01-405 4442 01-404 5014 

BRITISH MONOMARKS (Esc. 1925) <] 




ATTRACTIVE 

rsce offered for £40,000 loan sought 
by Director of Public Company, who 
wishes to lubstantially increase hit 
equity holding quotation temporarily, 
suspended. 

Refill ri please to: 

Bor £.7333, Financial Time*, 

10. Cannon Street, EC4P 4By. 


COMPANY 

with large warehouse facilities 
in S.E. London, skip lorry ser- 
vice, spray shop, racking and 
joinery shop, invite contact 
with firm interested to merge or 
invest. Write Box E.7338, Fin- 
ancial Times, 10, Cannon Street, 
EC4P 4BY. 


CONSULTEL 

Telecommunication? Consultant] 

If you are faced with the problem of 
reorganising your Company's communi- 
cations without any specialist know- 
ledge, a lot of money will be involved. 
Why not ice Consult* I handle ‘the 
problem for you. We will recommend 
the best value for your money. 
Telephone 0323-142177 or. wrier 
Consul to l, 17 5ufiunerdown Rd.. East- 
bourne. Sussex. 


LIMITED COMPANIES 

FORMED BY THE EXPERTS . 
FOR £72 

READY MADE5 £80 - 
COMPANY SEARCHES £2 

EXPRESS CO. REGISTRATION LTD.. 
30 Gey Road. E.C.1. 

01-62B 5434/5/7361 79936. 


.af the rcetis. ,■ , 

*- Operating time is • about 1.2 olno-f-f ■ 
milliseconds, release time 1.8' ms. S|lrf I I 
Breakdown voltage is 1:000 V DC ^m***'- 

The device has a nominal overall IN THE desisn or many kinds With the transporter in place 
length of ;40 mm. and the glass of rotating machinery' it is often the air off /the spacer bars 
diameter is about 2.3 mm. More necessary to measure torque, are UD y/hen ai r i s , 2a ; n 

from 14 New Road. Southampton, strain and other parameters by supp u et | t0 th e transporter the 
Hants (0703 328321. picking off electrical outputs^ (of to 40 000 lb 

from transducers mounted on ^ b moved b v a 

io e oen'S“ til,S ° r m0li113 “ a -“'lfw?iir , S , otoV(riw?l«oV 

P0 SUn rine systems can be un- central “S 1 ®- A f o r fc Hft truck 
S SSSriLdly <Uffl “u"t P iIle,s from 

while full-scale radio tel erne try . 

can 1 be expensive and over-corn- pa? 1 ™ ? a nf?J n ? ai rf 

plicated. One answer is now 5t °^“ij ,aIlets ' > : and ' 

provided by Astech Electronics. company s warehouse 

* . .73 Castle SlreeL Fa mfaam, „• °[ ga " lsed ?■»•** 

ORIGINALLY best known for Its Surrey (02513 255S5) which can th r e ^ ec,mpan - about 

outboard motors and nowadays provide off-the-sbeif equipment A -°- uw P er >ear- 
basically concerned with employing capacitive coupling. matcdiai e 

property, paper conversion and From a small on-shaft module 0 IY1 A I tKI ALS 
metal scrap. British- Anzani has a frequency modulated 12 kHz « - 

now moved into the electronics square wave carrier cnuples l-'OlinriC lOCT 
business with the announcement signals across a six. to 12 inch X UUIIU. 1 J Iv7ol 
of digital exposure, control air gap to a static pick-uo head. - - 

equipment for the process/ Cabling connecting the head to \l/nprp 
printing irdustrj'- the readout unit can be up to Wilt It/ LllCV 

To market the equipment 100 yards lonq and' because the “ f 

world-wide a joint company has signal remains' in FM form, noise 
been formed with Richmond pick-up j 
Graphic Systems of the U.S. problem. 


Provides 

precise 

exposure 


been formed with Richmond pick-up along Ihc way is not a count 


I IN MONTI CARLO Business Aids Asso- : 
dates S.A.M. oBer « ramolete range of ' 
oOic* and lacrvtJrial services.' Tel. . 
SO 62 72. Telex OSt 479570. Xalus ' 
tit. la Seals. No. 254. 1. a.enue Henry- - 
Dunam. 

NATIONWIDE DEBT RECOVERY SERVICE 1 
PTS Led . Alliance House. London 
SW17 BQR. 01-767 1 366 1 1 JS llncsi. , 


UNEN YARN PRODUCTION 
Flam available m N. Ireland at a 
fraction ol rodav's prices, ai special 
mtere.c in an industrlalivt wishing in 
introduce Linen Manufacturing in 
develoolng cauntnes where f»a* 
Growing It possible. 

Tne systems would provide em- 
ployment for approx. 1 50. operatives 
on a single shift Oasis 

For further information please con- 

tact Mr. J. kectic. Augner Cisllc. 
Co. Tyrone. N. Ireland. Phone No. 
066-254-369. 


IMAGINATIVE ENGINEER 

with small company and established 
product, seeks collaboration with com- 
patible firm. Hr ii persona .grata 
with Local Authorities. School! and 
the Arts but has insufficient manufac- 
turing resources fully to explore un- 
doubted existing potential. 
Co-operacion, amalgamation or sub- 
contracting could be possible solutions. 
Write Box -£.7331. Financial Timet. 
10. Cannon Street. EC4P 4BY. 


FUTURE, production Concord* 
aircraft will be fitted with low 
weight interior furnishing panels 
reinforced with lightweight fab- 
tbe TCL scries. They d* not rics produced by the Industrial 
appear to-be anything like as Textiles Division of Fothergill 
popular as the 2980 and 2970. and Harvey from Du Font's 
ICL is facing the “saddle Kevlar 49 Aram id fibre. The firs) 
effect" about which a number production Concorde to be fitted 
of experts were warning the with these new panels is now 
industry two years ago. This is nearing completion at the BAC 
a situation in which only the Fiiton plant, 
large and the small ends or the Development on the project to 
ALREADY launched de facto in m ^ ket are showing any growth, find a cost-effective lower weight 
France the smallest computer W!th ,,- m 5 dll,m ' sea,e machines alternative to glass fibre rein- 
usTne up-to-date technologies. “■J 1 "* nmc ®J* n regressing forced _ panels started at the 
made hv ICL is bem« officfallv “ s t l ) Ufh \ USOrs add P° w er begummg of 1973 and involved 

Presented lodav by hanging. on stand-alone units both BAC and Societe National 

prescnieu toaa,. based on mini connate rs. Industriellc Aerospatiale in enn- 


• DATA PROCESSING 

ICL brings 
out its 
new baby 


BUSINESS AND INVESTMENT 
OPPORTUNITIES 

APPEAR EVERY 

TUESDAY AND THURSDAY 

Rate: £1 2 per Single Column Centimetre 

Uneige £3.50 per Lina. Min. 3 Line* 

For furthor Information pi oast contact: 

MR. FRANCIS PHILLIPS, 

TELEPHONE: 0I-24B 8000 Ext. 454 


NO CORPORATION TAX'. 

Manufacturer 20 years in Dublin 
(hail -way between city and aiiport> has 
up lo 15.000 sa. ft. available for 
manulacturcjflnlsh mg, assembly ol 

your products. Could supervise and 
manage the entire Irish company tor 
you or European Community aureed 

corporation txx free basis. Reply in 

cannmnco to Box E.7299. Financiil 
Times. 10 . Cannon Street, EC«P 4BY. 


. £1 A WEEK lor ECS address or ohone mes- 
sages. Combined rates + telev under £J 
**«*iff e Minders litre marl anal. 
f2-4a. New Braao S«.. London EC2M 
1QT. 01-628 089H. Telex 861 17ZS. 

DIRECTOR iravelllng to Spudii Arabia 

1 M , JI4¥S " early Fins.- has time avail- 

able lor other commercial 'internis. 
Inaulries to Bov E 7330 Financial 
Times 10. Cam-on Street. EC4P 4BV. 

FOR SALE. Two Phillips '353 E Comcu- 
lers Excellent condition. For 
miormati on ^contact Mr. F. Olabtnrl on 

MORTGAGE FUNDS. Available at 13" t 
interest Minimum £20.000 Commer- 
5“, Securities Limited leslabllsneti 
1959'. 6. Post Office Avenue. South- 

port Tel. 0704 36966. 

LONDON. P.O BOXES AVAILABLE. 

*9 rw * r 3cti- U.K.IAbroad. 
British Monomarks Boy D. London. 
WC1_ 01-404 6014. lor brochure. 

A QUICK DECISION for Bridging Loans. 
Business Finance. i;2n<j Marta ages, 
ring Fulloak Umltr-o. 65. Ouke Street. 
Mayfair. W1M SDH. Tel. 01-408 1214. 


In effect a down-rated version 
I of the immensely successful ICL 


CPL offered 

1.000 customers in the U.K. and ^ X ^ VvU. BV.^Foriierem and Harvey and 

fhe' 290:1* Model lH Britaill bulkht « d 

20 is aimed at an even larger J-Ji. 1 Ldlll ^ rminm ?iiiV hC ?®? se:i;er 

section of the potential market in GEMINI is making available ihe bt ' uF lI, . e ninv 

the f 25.000 to £45,000 range. TUN high-level portable prog rami, ling S cora conim^.^n h0nc ;-' 

is based on the realisation that language CPL 1 in the United u!i er sldns n f pZS l vr, 1 , . D 

many of the customers for the Kingdom. roiin r^nfcr.L^.^? P^aolic 

29Q3 were first-time users. These CPL 1 is especially designed ..Lm u * ,l . h lxev l ar 

undouhieclty will graduate in Tur ihe writer of systems soft- nnrteriffnncIoLw .u 1 ^ .'i ren ”lb 
larger machrnes of that family ware and real-time applications iitiulKSd Ihc anility to 

if and when they become avail- but is also effective for any appli- * nd abrasion 

able. cation for which assembly baggage. 

Standard equipment on the language u north all hr used. ' K i r oariS flutes D anri iJ^ rp ° ra!e 
903/20 is a 150 lpin printer. developed by CAP/ f or nassen^nr .?P d ^ 0 , nn «t ,n r.s 

300 cpni reader, two displays ^OCETI France and has been sn, ff>r P a s5en ^or in-flig bt enter- 
with keyboards and ten Mega- use for }“ore than 3 years. Major 
bytes of storage on-line — prob- l,!,ers include the _ computer 
ably for something of the order ^snutacturers Olivetti and Mit- 
of 20 per cenL less than a 2903. t S«« uprailaLi ii2i l or ? aoi - 

It follows the larger unit in ease ®* EC . f* n d ESRO, and 

of use for staff and management and commercial 

and if the sales force adopts • KS?!S llons ’. ^ or _ BSani Plc tfie 
the same marketing strategies. 7,^™“;, . aircra /t company 
there Is no reason to doubt that Mirage) and 

even in present depressed condi- e ep ,, one Company, 

tions, someone will be getting oK r, UI ^. compilers are avarl- 
a “salesman of the year” award ?„* e r J? T r T §£Sp” tl . ,l 6 object code 
In a year or two. 25i U °' vat L and Honey- 

But the success of tho first are being DreDared 1 ^? 0 ^? 115 
small machine and the an tici- major f ° r - o0ler 

paled success of its lirtle brother the J most signiSSnt nV'whilS" 1, 
pose a difficult problem as to the ICL ' 'ftn 2SIIJ LA 1 * -“ 
when the medium inactrines from be available via a f«tJ«swn h " l!1 
the 2000 range, none of which shnrllv “ 'cry 

has heen publicly shown so Tar. Ccmmi is at R 4 ri-.k*.- c. 
are to form an official part of London, W i mi-lR? rpp| * 


PHONESALES LTD. Hunflreds of «alt- 
vaiccri Hidden Pcrsuidcri at raur 
service. 01-029 BS86. 

LUXURIOUS "SERVICED OFFICES or lim 
reliable prestige business address, gfione 
- answering. letex, etc., services ai ISO 
Regent St™ w.i, Ajeiwne Business 
i Services. lEst. 1963.1 Tel. 01-734 9571. 
IBM ELECTRIC TYPEWRITERS. Factory 
• reconditioned and warranted by IBM 
Buy— «ave up to 30 DC. Lease— 3 years 
> from E2.20 weekly. Retit — from £1B 
, I»e«- month. Plume Vcrte* 01-641 2J65. 

‘MAIN AGENTT Vehicle Distributor with 
substantial servicing ladiitles rcauirms 
bv national company. Please send lull 
details to Bax E.7329. Financial Times. 
ID. Cannon Street. LCdP 4BY. 
OFFICE.^ COMMERCIAL Investment lor 
-Sale Prominent position Central Lon- 
don 2 years old. Superior tenants. 
Present rent 656,000 Da., ronl review! 
every 4 years. Ground lease 125 yuan 
from 1671 at Initial mm otXLSOO pi. 
Oilers required wi-er £.700.000 Contarl 
mt avn Prime Begem Hoir< Car- 
bunon Street. London W1P 7DT. Tel. 
01-500 0044. 


PLANT AND 
MACHINERY 


; RESALE WEEKLY Is Europe's No. 1 
< journal lor used plant and machinery- 
, Ring 01-471 BZ21-2-3 to-dav lor your 
i Tree ‘OBV 


EXCELLENT CHOICE of diesel Fork Uit 
Trucks. years ranging 1970-1973. 
Cagacltv 4.000 lbs. to 10.000 lbs.. 

pneumatic tyres. Perkins engines. 

Choice of 30 We also law In stOCK 
SO (riKki all leaoing makes, electric, 
g.is and diesel. ai ! o . gnc 25 un tioe- 
. leader. 250a series. All above stock in 
'showreem condition »nti ***** *** 

immediate deliver. All slock must be 
Cleared irrespective of cost. Open to 
any reasonable uteri on anv individual 
truck or complete stock. . Pbottidraphs. 
lists sent on mnuest Birminohani 
Fork uit Truck Lt*V 4 .B. Hams Rond. 
Birmingham BB. toil Til.- 021-327 
504415. Tele* S370SZ. 





FOR YOUR 0FRCE 
IN THE 

CITY OFLOMDnw 


Insurance, 
Mail. 


a P^wStt addrou airf 
triephono near London SteS 
in trie itini^” 

*™PP®Z anas. 

telephone and 

messages md orders akrn‘ ^ 
forwarded. T e | ex , tn <* 

Co. Registration and Tax 

MESSAGE MINDERS 
-INTERNATIONAL LTD. 

IEit. 1963 1 

42 llL NeW Street 
Undon EC 2 H 1 QY? ' 

Tel: 01-628 0398 

Tele*! 3811725 


The :nsta:’.af:GTi ttt £j 
ar.d the a:r film hasd!:;; J 
nient was •usphefi i\ j 
S:-s!err .5 fU.Ivi. Flt.d" pj 
Basmgsiok-.- F.j.id. 

Berk* . RC.J 0 !'S f07-i J 
Bririsii licensee --f 
Systems Tr.c . riff Sacfa ?. 
Call for rid L' S 

Dexion's 
nev\ shelvin' 

DEXION HAS i..t.r.. It-r.'-.. 
lnnz-<!>«in '•'h?:v:r.“. vtu • 

> neither ••iTreri c-‘* -• t: ; 
raekinj. aur Ssr-uVu-s:*. , ;r 
shelving. 

Three .* 13 --;r rexr"“'’“'' 
prist- the 

and shelves .\i» >i-i i:-. 
or skills ,.r*- rr.TJ.--n 
itMiPl;tblv Bear.' -I; • 
preasi-c.iibied (■ 

while sholv-’.- a-«.* i.in! 
stcp- r r.a;nHi b:.-a::i. - -. 

thelf space r-f up f» *» 
by 4 fee! deep *i:h ..- I- 
capacity of 3.700 .'.i j 

Componenls are uf « .<..■! 
steel. zine-phosphaiM. :vJ 
and stove-enamel let! i.. ; 
are cobalt blue f »r nea;:r. 
uprights and Ere y fo- i.-rd-iij 
bracing, and sholves*. 4 
levels are adjustable at 
interval!; and standard arrj 
are 6 feci 10 :n* hes huh | 
Frame widths are 1$. 'J!. L' : 
39 and 4$ inches. 7h a d 
can he pia-f.-d hac , /-»o.-.;i. 
double the sheif width, 
sizes, heights. colours 
capacity arc ava.!a.;Ie u- :rl 

Dexicm. P«*. Bov 7 Et 3 
Way. Wimble; . .\LdcK HA;' 

1 01-902 1281 1 . 


tainment " eouipmen: and 
weignt sdun: o*' 

(40 Ibt per dirrrafl n-.e: 
allrij. panels used pn-vicia 
Foihergi-l ant iL»r.v; 
aisr» supplied ihref-diiVM 
woven cl.-.N.- fdi>r:r ansip 
Concorde no jo cone r-;;: 

mom. i-arVir. fibre 

material^ for Mndinu rear 
and high teuip-.-raran- 
insulated wire and cabir 
Foiho.-qii; ^:j*j ;! 

Summit. Little jorouzr.. I 
OL15 9QP i070li 7SS31-. 


The 
British 
Group that, 
can cut 

your costs 

The BE Group's rivet 


trieni; ebsura spptyfnS 
m^chinesand^hercosl' . 
equipment and products 
hdpycwrindustrys earllp 
the worid-wide tatife ^ 
overseas contracts and 
export orders. Send 
today for ‘The Guifte to j 
the BE Group’. 

ThelseG^ 


J 
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seats to spare 


is 



L MICHAEL DONNE,' AEROSPACE CORRESPONDENT 


RDE- passenger loads eight flights planned. . From The airline is accustomed to 
een low so far on the Bahrain to Loadon they total “ no shows,” especially from 
-Bahrain service begun 240 passengers^ or 42.3 per cent businessmen who make a habit of 
J ^ b A ™ys, °® January 0 f the 568 seats available. booking several seats knowing 
the airline Is hopeful -of .. * t . that they are only going to take 

situation HP one - Most cancel the others 

that so far *** ey not neet l hut some do 
mai so lar not aad cauge considerable 



ly improvement. ’- '■ British Airways' .is not too 

factors on the first three * orried .about the 

immercial services out of psariaff in mind tl cause consul 

have ranged from 79 per ^ere have been nnly three fully f ai S£f“ 

79 pasengera out of ‘ 00 commercial flights to Bahrain rI^ZTV e ® irunes - 
m January 2R to 46 nas- *** twp back (the third comes d0 « 

im T««niM«ki OO -- J nn back t^dayj since ; operations - l the higher fare for Concorde 


on January 28 and 39 f*® 15 
\:ers yesterday. began. ./ .. 

Bahrain to London, 
because of high tempera- Uncollected 
t Bahrain and headwinds- . ' ^ 

westerly flight across A more' realistic appraisal will 


—first-class plus 15 per cent, or 
£676 for' the round-trip — is a sig- 
nificant deterrent to selling seats, 
although it admits that its sub- 
sonic first-class loads are better. 

The Bahrain service has never 






wage r« 


. the airline is restricting be possible after three to -six been considered an end in itself, 
. jers to a maximum of 71 months of operations; . - ; ' _ but rather afi the first step on 

. ."aylogds have been 31 What is worrying the airline the much longer route to Singa- 
- ;ers on January 27 and 40 is the comparatively high. volume pore and Melbourne, Australia. 

„ uary 29. . . of “no shows” -on the Con- When the airline can extend 

ard bookings for the next corde. running at about 10 to ' Concorde flights to those places — 
eeks total' 255 passengers 15 per cent, each flight— people which it hopes- to do when route 
London, to Bahrain, or who boob by telephone, but fail approvals are given ip the next 
■^r cent, of the maximum to collect the tickets hr show up few .weeks — it expects load fac- 
seats available on the for the flight tors on Concorde' to rise 



W- 



ups extends Europe network 

- .1 : '. KENNETH GOODING, INDUSTRIAL CORRESPONDENT 1 

’ s * ' . 

.. 'iAL TOBACCO has taken owned monopoly and this pre- about building up its brands in 
' ■- formal step in setting vents Imps from setting up oper- Europe. 

. . ’. ; Continental marketing at i oas ' m Italy itself- Last year 1TI set up John 

^ 7 < by registering a. second \ / Player (Denmark!. Imperial 


iy in Switzerland. 



I *•••■_ 


fe 



EEC rules Tobacco (Germany) and another 

‘‘-rial Tobacco (Trading) Imps set .up Imperial Tobacco Tob£c^ 

- set up in Zurich 'with International, its. oversea arm, some of its brands in those 
-ir.-.-ial capital of bw.Fr.2nj. only .two years ago, at the same countries 
- ly £380,000). time as it decided lo disentangle . ’ . _ . . _ 

■- tjss* “a*,«TS jmsw.ssjs 

mps has been selling rest of the world and- bad the 
Medium Navy Cut rights to Imps* brand names over- 
made in West Ger- seas. 

and two brands of pipe Under Common Market rules 
made in the U J\. the 70-year-old agreement had to 
1 its agents and distnbu- be abandoned' and- the complex 
Italy, EURO Tab. links gradually disengaged. BAT 

obaoco products are con- has begun to., intrude into the 
in Italy by the State- UJv. market and Imps has set 


Austria Tabakwerke. 


Changes in 
accounting 
standards 
committee 

By Michael Bland en 

THE ACCOUNTING Standards 
Steering Committee, which 
carries out 4he accountancy pro 
fusion's programme for reform- 
ing accounting standards, has 
been reconstructed so that all 
six of the leading professional 
bodies' are responsible for its 
operations. 

This move brings into the 
group the Chartered Institute of 
public Finance and Accountancy 
(CIPFA), which had' previously 
been represented on both the 
International Standards Com- 
mittee and the more recently 
established Consultative Com- 
mittee of Accountancy Bodies 
but not on the ASSC. 

Earliest 

The ASSC, is the earliest of 
the various joint bodies, being 
established at the end of 1969 
by the Institute of Chartered 
Accountants in England and 
Wales. 

Hie Scottish and Irish insti- 
tutes joined in 1970, . and 
the Association of Certified 
Accountants and the Institute 
of Cost and Management 
Accountants in 1971. 

However, the English institute 
has until now remained the 
governing body, with the other 
four described as associates. 
Now all six member organisa- 
tions are designated as govern- 
ing bodies. At the same time, 
the name has been shortened to 
the Accounting Standards 
Committee. 


TOOTAL MERGES 
SUBSIDIARIES 

TOOTAL, textile manufacturers of 
Manchester, has merged Its 
making-up subsidiaries. Brook 
Manufacturing, Northampton, and 
Coni owe, Congleton, under the 
new title of Tootal Fashion, based 
at Northampton.' 


electricity supply industry and the community 

Benn seeks full debate on Plowden 


BY LORNE BARLING 

THE FUTURE of the electricity 
Buppl? Industry must be the 
subject of a full debate by all 
concerned with it, Mr. Anthony 
Wedgwood Benn, Secretary for 
Energy, said yesterday in res- 
ponse to the Plowden Report, 
which has recommended a major 
reorganisation. 

He said that discussion should 
be aimed at shaping the industry 
into one which the community 
desired, bearing i n mind “ the 
frustration with the structure 
and accountability of nationalised 
industries which many have 
expressed in the past.” 

Speaking in London at a Coal 
Industry Society lunch. Mr. 
Benp said the Government had 
not even begun to consider the 
Plo.wden Report, which recom- 
mends major reorganisation 
aimed at creating a more cen- 
tralised industry. 

Time for discussion 



Mr. 


Anthony Wedgwood Benn, the Minister of Energy (right), talks to Sir Derek Ezra, 
the chairman of the National Coal Board, at the Coal End us try Society lunch. 


He expressed fears that this • 

might he “ anti social *' and . 

against the interests of certain taken into account by that chair- policy, but the Government feels On industrial democracy. Mr, 

groups concerned with the man which, on bis own, he might that if is in the JiaUonaJ interest Benn said that despite the Plow- 

industry. Parliament would be not wish or feel empowered to and should be followed, the den Committee's opposition to 

un3 ble to legislate this session, consider. power is there for a Minister. 50-30 partnership at Board level, 

and Mr. Benn believed the time “This has sometimes been in openly, to ask the Board to do thpre should he enough ilexibi- 

should be used for discussion. relation to prices, or industrial il. and then to defend his action lily to progress towards powers 

“The interest of those who relations, sometimes in respect publicly," ho said. sharing, 

work In itbe industry is obvious, of purchasing policy and some- Discussion nn the Plowden 
So is the interest of the con- times in regard to employment.*' Report, which lie h>ped would j? t 
sumers of electricity, which goes But because this “arm-twist- touch on this, should al-o be E-Xpons SCcilc 

into 29m. homes and industrial ins" had never been admitted in concerned wnh the degree of 

establishments. The coal in- public. Parliament and the coin- centralisation desirable. Although Unally, he suggested that the 
dustry. as a major supplier, is munity were not really clear it the present ‘’rather luuse federal scope of the electricity supply 

equally involved." was going on. As a result there structure” meant the . industry industry should be examined, 

fin+iinfns {ah v,® had been a great deal of ill will locked sirengtii at tin? top. there nerhaps giving it broader lerms 

b a VP u°r. M < both sides. was bound to lie a body of ot reference. 

w ,Ko He felt the Government right opinion w hich felt local links Orders of equipment bought 

uenn expresses i aisiaste ior ine j n Peking t0 overcome this would be weakened. .under an investment programme 

private arm-twisting which pro iji em j n cases of BNOC “Local and consumer opinion could greatly affect important 
Ministers nad to indulge in on aJ1| j ^ by giving the power needs Jo be taken mlo account manufacturing concerns, and 
occasions witn Chairmen of 0 f s p ec |fi c directives so that rela- against a background of growing hence help or harm them in 
nationalised industries. tions between Ministers and pressure for devolution and sus- world markets! li was not clear 

“Ministers in ail Governments those public corporations came piciun of centralised power." at present whether nationalised 
have called chairmen in to see out into the open. It is understood that the industries hud the authority to 

them to . try to get some factor “If one of those Boards does Department of Consumer Affairs take these wider factors into 

in energy or industrial policy not wish to follow a certain may become involved. account when making decisions. 


lore aid sought 
>r North-West 




t-r 




r*oY 


james McDonald r 

GOVERNMENT will he 
to make a “ major review " 
industrial and employment 
s in North-West England, 
s will be held in London 
row between Mr. Albert 
Minister of State at the 
. ment of Employment and 
’ rs of the executive com- 
of the North .West ln- 
I Development Associa- 

•morandura to be discussed 
.e Minister points out that 
were registered as u fl- 
ed in the North-West last 
The jobless rate of 7.5 
if. was exceeded only in 
. where it was 8.5 per cent, 

- northern region, 7.9 per 

|7-nejuorandum say s that in 
‘ i- 0’s the region's unempJoy- 
aralleled that of Britain 
lole. 

iho 1970s the North-West 
ned the problem regions 
!aml, Wales and Northern 
i in employment charac- 
t. so that labour demand 
sured by the Department 

•Iciymeni's monthly- statis- 
now the lowest in the 


The relative unemployment 
position of Scotland. Wales, the 
northern regions and Yorkshire 
and Humberside had -improved 

But the memorandum says: 
“ The relative position of the 
North-West has steadily wors- 
ened. and in recent months the 
unemployment rate in the North- 
West has for the’ first time risen 
above that of Scotland which 
receives a much higher level of 
Government assistance under 
the Industry Act, 1972.’' 

On devolution the association 
declares: "It is completely 
opposed to the current devolu- 
tion proposals, but if they are 
put into effect it will be essen- 
tial to safeguard the interests of 
the English regions by prdvid- 
i fig similar powers and resources 
to those • allocated to Scotland 
and Wales.” 

The association says that the 
U.K. received aid of £35 -8m. from 
the EEC Regional Development 
Fund last year. 

“ Of this total nearly £10m. 
has been allocated Jo Scotland. 
£7,75 m. to Northern Ireland, 
£62m. to Wales, £7.2ro. to the 
Northern Region and only.£3m. 
to the North-West Region.” 


orks. and Humber plan 
dustry for 10 years 




tEE-POINT strategy for 
idustriol weli-being of 
ire and Humberside whs 
•• the Department of the 
p^'iment yesterday. 

' . .0-year strategy, drawn up 

, ■„ Yorkshire and Humber- 
■%- onomic Planning Council, 
r investment to.be chan- 
into productive industry, 
. .arly export earning and 
saving sectors. • 

banning council proposes 
jruvements to the region's. 

muni cations network 
also be given a high 

hird aspect of the strategy- 
.tprebeasive improvement 


in bousing, land use and other 
environmental conditions. 

"Very large expenditure, is 
needed to bring parts of York- 
shire and Humberside and other 
industrial regions up to the 
environmental standards enjoyed 
by those parts of the country 
less adversely affected by the 
aftermath. of the industrial revo- 
lution." . - ■ 

-The range of job opportunities 
in rural areas was still limited 
and . more alternatives to agri- 
culture were needed. . The new 
jobs, should be of a type in keep- 
ing with , the character of the 
area. 

Expansion of • recreational, 
tourist and forestry activities is 
also recommended. * 


ffiir* 






*ade descriptions Act 




15- 



***** 


Chamber of Commerce 
cr bodies on the island 
■en studying a “consults- 
. er “ on a proposed Trade 
rioDs Bill expected ‘.to 
more the island Parlia- 
' iriy next year. , : - 
jld be the first measure 
kind m the Channel 
The only legislation in 
aider which action might 
m over a false trade, 
inn Is a -Merchandise 
av. 

•ublic Works Committee, 
ble for bringing forward 
will offer 10 meet trade 
or discussions before the 
ft is prepared. . ,' - 


While the proposed legislation 
is based largely, on the UJL. 
196& Act, ‘ some loopholes 
apparent. . after seven years* 
experience of -trade description 
control have bem closed. 

The onus Is on the prosecution 
under the U.K. Act to prove that 
a description of services, accom- 
modation or - facilities is 
*■ knowingly or recklessly." false 
when made. 

.. The proposed Jersey legisla- 
tion omits these provisos, so that 
there would be a prima facie 
case for prosecution simply in an 
allegedly false or misleading, 
claim being made. 


WHY 600 INTERNa 
COMPANIESCI 





deliberately designed to promote the active 
expansion of competitive export manufacture, not 
hinder it. 

Because the Republic has maintained a 
consistent employer-labour balance. Realistic 
labour costs (including social welfare 
contribution) give Irish-made goods extra 
competitive edge on world markets. 

Because the Republic’s direct financial 
contribution to companies who set up export 
orientated industries is second to none in Europe. 


Their profits enjoy full tax relief; outright cash 
grants cover a high percentage of their fixed 
assets; leasing rates can be as low as 2% of cost; 
equity and working capital can be financed 
cheapIy.These incentives apply also to certain 
service industries setting up in the Republic of 
Ireland. 

GETTHi@rafP p 
nSRfPUBUCO 

IDA Ireland, responsible for implementingthe 
governments industrialisation programme,will 
give your company a detailed presentation (with 
financial model) tailored to a specific project. 



IDA IRELAND 28 BRUTON STREET LONDON W1X 7DB • 
01-629 4214 OR 499 6155 * PLEASE SEND DETAILED 
INFORMATION ON THE REPUBLIC OF IRELAND'S UNIQUE 
FINANCIAL PACKAGE. 

name 


position 


I 

I 

I 

1 


company 


address 



Head Office: Lunsdowne House. Dublin 4. Brussels: 77 Rue Joseph 1 1. IC40 Brussels, Belgium. 
Paris: 45 rue Pierre Charron. 75U08 Paris. France. Cologne: 5 koln Marienburg 51, 
BayenthalcOrtcI J3, Germany. Copenhageu: Nyraps^de 47, (602 Copenhagen V, Denmark. 


• ^ ' ivv- v i l^UllliaiA* 

* Some of the 600 companies: Digital, Syntex, Gillette, Courtaulds, Asahi, Akzo, Snia Viscosa, 

Borg Warner, Plessey, Pfizer etc. Full listing on request, 


i 
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PARLIAMENT 



Minister rejects price 
controls for potatoes 


Doubts on 


safety 

some 


of 


toys 


SOME ANIMAL toys for young? 
childre 

British safety regulations, Mr. 


BY JOHN HUNT 

DEMANDS THAT the Govern' summer. It was a declining yield There was also criticism from 
men t should intervene to control rather than a decline in acreage. Hr. Dennis Skinner (Lab, 
the rising price of potatoes were He thought it would be quite Bolsover) who wanted to know 
rejected in the Commons y ester- wrong for the Government to how the Government had been 
day by Mr. Robert Maclennan, directly control prices of potatoes able to announce last week Its 
Under-Secretary for Prices and at this lime. To do so would plans for selective price control 
Consumer Protection, when he inevitably lead to the con- on 50 items yet could not control 
came under strong criticism from sequences seen in -Belgium — the the priee of potatoes. 

MPs on both sides of the House, disappearance of potatoes from But Mr. MacJennan replied; 

He denied that profiteering or the market altogether. « it would be Impossible to 

bu * 1 Mr. Maclennan saw no evidence intervene to control prices with- 
told the House that his Depart- that farmers, distributors or con- out a system of rationing or - --- - ._ 

me . n L „ k l epi £ B a ^ ca I efuI suraers were boarding in any without pricing potatoes right off a more efficient Job on behalf 


Opposition 
to Short’s 
procedure 
proposals 

By Justin Long, 

Parliamentary Correspondent 

PROPOSALS for radical 
changes tn the way the Com- 
mons works were given a 
mixed reception fay MPs yes- 
terday. 

Hr. Edward Short, Leader 
of the House, putting forward 
his ideas for the promised 
review of Parliamentary pro- 
cedures, pointed out that if 
MPs were to be enabled to do 


watcb on the situation. The Price 
Com re 
watch 


appreciable quantity. Normal the market and creating a black 


•JW11U.JC. Aiiunm. lUVi iur /uuusr. v,_ j J CVlrtUli; HUUUUIJ. iiuiujui — - 

children may not comply with 2E». the potft^dlstribStoi? marketing ™^ed that some market 


potatoes should be held back for 


Chrysler 
debate 
bid fails 

Financial Times Reporter 


^SZ^tSSSSSA!^. SS^nth°ba?£f?he r??ort later In the year, 

tion said in the Commons jester- jjjjg JSmSen 0 * 1 * 0 Priw^mnSsrtrabfo? monthly 
y ‘ .In addition, the Consumer reports even though there was no 

He was replying to Mr. Gwilyn committee of the Potato Market- evidence of excessive profit 

Roberts (Lab. Cannock) about j nE Board was conducting its margins by distributors, 

evidence supplied to Mrs. own investigation into the.situa- Although cash margins of 

Shirley Williams. Prices Secre- ^on. distributors were somewhat 

tary, about the sale of a number ^ higher generally, the percentage 

of “ dangerous " animal toys. margins were appreciably lower. 

Mr. Williams said: “ Evidence 1C1U Sir. Edwin Wainwright (Lab. 

supplied indicates that the toy The Under-Secretary said that Dearne Valley) reminded the AN ATTEMPT by' Mr. Nicholas 
animals may not comply with on December 9 last year the Under-Secretary that potatoes Ridley (C., Cirencester and 

the Toys (Safety) Regulations, average "price of potatoes was were the staple diet of the lower Tewkesbury) to secure an emer- 

1974. 7 .gp a pound for whites and Sp income groups. gency debate on the Chrysler 

“I understand that the appro- for reds. Figures for February, “The Gsh and chip producers strike at Linwood failed in the 
priale action is being taken bv 1975. were 3.1p and 3.8p respec- of Yorkshire and Lancashire are Commons last night, 
the local authority concerned tivelv, and for February. 1974, up in arms against the price of He claimed that the "whole 

who are responsible for the en- l2.4p and 2.9p.' potatoes. When will you do credibility" of the Government 

forcement of the regulations." It was not due to the Govern- something to prevenr farmers was at stake because Ministers 

,* meat that the price increases from excessive hoarding of had stated that the taxpayers 

f JlsTf had been so substantial, he main- potatoes and stop neoole taking money promised for the Chrysler 

accidents arising From dangerous ta j ne( {. Th e main reason was the advantage of the shortage?" he support operation would only he 


toys were not available. 

Mr. Roberts urged Mr. Wil- 
liams to investigate the whole 
question of garages selling 

animal toys, because of the 

danger they posed to children 
in an accident. 

Mr. William replied that 

garages were covered hy the 

same regulation* as other outlets 
and were just as open to prose- 
cution. 


More cases go 
for trial 


INDICTABLE offences in Eng- 


hot weather and drought last asked. 


Heffer warns on Price 
Commission ‘pay powers’ 


BY JOHN HUNT 


forthcoming on condition that 
industrial relations ininroved. 

But the Speaker (Mr. Selwyn 
Lloyd) ruled thaT Mr. Ridley had 
not made out a case for interapt- 
ing the business already 
arranged so that the emergency 
debato on Chrysler could take 
place. 

Later, In a written reply. Mr. 
Gerald Kaufman, Minister of 
State for Industry, confirmed 
that under the agreement signed 
on January 5, Mr. Eric Varley, 


A STRONG Left-wing warning would be developed when the 
was given to the Government current phase was completed. 

yesterday that there will be At this, Mr. Heffer declared: Secretary ‘for ' Industry? was* not 
trouble if any scheme is intro- Just m case there is any obliged to make to Chrysler U.K. 
duced which grves the Price Government thinking in relation anv advance in respect of the 
Commission power over the level to the control of wages, would miaranteed ioan or the secured 

of wages. J™o,,«w rat %iiS#is y0 S!at loan unless Chrysler UJ\. “shall 

It was delivered in the Com- * tbl * (if so required by the Secretary 

mons by Mr. Eric Heffer (Lab., n .® t *** °f State) have certified, prior to 



Baker (C., Marylebone) had 
asked Mr. Robert Maclennan. 
under Secretary for Prices and 

ment U on r a uponlhe^Sucros^nf that policy 

ment on a press report jester lhat we sha „ build « 


wood and Truck Plan and the CB 
programme is sufficient to 


ment view that the current policy 

“JE35*,.* n( !JS?* e *Tt l * W ^ ki 2f warrant'the continuation ‘of the 
tT ,! Al capital expenditure envisaged by 
those plans." 

He pointed out that the agree- 
ment also provided that in giving 
such a certificate “CUK shall 
have regard particularly to the 


Tax receipt 


Minister of State for Home 
Affairs, said in a Commons 
written reply yesterday. 

In another reply. Mr. Sara 

Silkin. Attorney General, said dav that the Government was 
that last year 50,451 cases were thinking of extending the role 
committed for trial at Crown of the Price Commission to take 
Courts in England and Wales, in the supervision of wages. 

This compared with 44,388 cases Mr Maclennan told him that THE NET receipt of Corporation question of whether satisfactory 
m 1974. the w hole question of the future Tax up to January 23. 1976. in agreement between the CUK 

The delay between committal of the Price Commission was the current financial year was group and representatives of ite 
and trial during 1975 was 9.9 under consideration along with £1.750m., Mr. Denzil Davies, workforce have been concluded, 
weeks compared with 10.3 weeks the question of the type of Minister of State Treasury, told or whether there is a reasonable 
in 1974, he added. counter-inflation policy which the Commons yesterday. prospect that such agreements 

will be concluded within a reason- 
able time concerning numbers 
to be employed, productivity and 
related matters, and whether any 
such agreements which have 
been concluded -are being satis- 
factorily implemented." 


World Value of the Pound 


The table below gives the latest available 
rates of exchange For the pound against various 
currencies on February 2. 1976. In some cases 
rates are nominal. Market rales are the 
average of buying and selling rates except 
where they are shown to be otherwise. In 
some cases market rates have been calculated 
from the market rates of foreign currencies 
to which they are tied. 

Exchange in the U.K. and most of the 
countries listed is officially controlled and tbe 
rates shown should not be taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. 

Abbreviations: (S) member of the sterling 


itory; (k) 
»; (F) free 


area other than Scheduled Territo 
Scheduled Territory; (o) official rate 
rate; (T) tounst rate; (n.c.) non-commercial 
rate; (iml) not available; (A) approximate rare 
no direct quotation available;. (sg) selling rate 
(bg) buying rate; (nom.) nominal; (ex/c) 
exchange certificate rate; (P) based on U.S 
dollar parities and going sterling-dollar rate 
(Bk) bankers’ rate: (Bas) basic rate: (cm) 
commercial rate; (cn) convertible rate; (fn) 
financial rate. 

Sharp fluctuations have been seen lately 
in the foreign exchange market. Rales in the 
table below are not in ail cases closing rates on 
the dales shown. 


Place and Local Unit 


I Value of 
£ Sterling 


Afan&Xnaa Djibouti Franc 
AJghBnlatau.. Afghani. 

Albania _ U-lc 

Algeria Ilinar 

, „ i j French Franc 

AiKbina .. } sj*nl»h pnda 

Ansuia A ngitla KwikIo 

Antigua iSi... K.UHUwn 
Argentina .... Ar. Peso 
Australia nil.. Australian S | 

Austria Schilling 

Axnra IV-rtiiR. Escudo I 

Bahamas 131. Ha. Dollar | 

Bang lad e«li iS Talui i 

Bull rein m, ... Dinar 
Kslearlr la.. . S|*. PraWa I 

Bartadua is,.. HaiHjailrw 5 I 

Bclgtun Franc 

Heli.-e BS 

llcnuu'la Bila. 5 

Bhutan Indian llupea 

Uuliria Buiiriaii Peso 

Butmni iSj. 5. A. Hand 

Bra.-il I'ru.-mm 

Hr Addin Ns'i AusitaUai] S 
HrVlrglu InSi I'Ji.S 
Bmucl iSi Brunei I 

Bulgaria Lor 

Burma Kyar 

Burundi........ Burundi Franc 


Cambodia ... nid 
l 'a men nun ItpC.FA. Franc 

Canada L'anaiilan S 

Canary Is Spanish Pe-et* 

L'ape’Verde Is Capa V Escudo 
Cayman L<.iS) Car. I. S 
Coin. At. Kp.. f.r.A. Franc 

Chad C.F..C Franc 

CMln C. I'wo 


China 

Columbia ... 


. Kcmninbi Yuan 
C. I'm- ■ 


! n«tAi 
m I0.UHA) 
I i T23.26I A i 
(AiB.05'ae) 

1 3.061; 

111.36 
66.20 
4.80 

rrn.162.81t 

1.6084 

67.06 

66.20 

2.0328 
28-96"> gi 
0.799 
121.20 
4.06885 
i ii-ni',79. 15 
'.<(11(81.15 
4.0 

2.0310 
1B.ES9 
40 id 

I 1.7609 
I 18.67 
| 1.G0B4 

2.0296 
5.05S5 
1 1.9516 

;(AiI3.30iag| 

1 169.87 


n.« 
462*4 
2.028 
121.35 
66.20 
1.6809 
452*t 
462 ^4 

1 (Bk 1 20.25 

i iT) 20.25 

Z.9B89 
(Fl 56. EO 


Ciimornls I'll* C.F.A. fra nr 

45J5, 

L'nujjn 1 Hllri. 

- U.F..V, Franc 

1 4521 4 

Co»IR Kira.... 

. C-Mon 

: 17.454 

fill* 

. ( iibnii Ppho 

1.682BB 

l'.vpnn iSJ.... 

. L'j nni» L 

! 0.80 IG5 

. | ■c'.riiii I.9D 
26.88 

CzrrfawU'T’ka Kiminn 



1 1 i'f> 20.78 

Dahamej- ... 

. t .F. V. Franc 

j 4521. 

Deuiiiarli 

. Dnni-<ii Kf'iie 

, 12.4375 

lVimliim ■!)). K. ( lurOibniii S 

1 4.M 

Itaiin. I(eii... 

Di-miiucou I’esn 

l 2.0295 

Ecuador..... 

Sucre 

i <(0,60.3622 

1 • >F| 50.42 


Kpyjil ......... K&virtian £ 

Kllilupla b'tlilupuin S , 

Kq't'KillllUvi.. Peseta j 

Falkland Is. i Falkland ts.£ 

* 

Fa hi la Danish Krone 

Fiji Ik. (Si .... Fiji S 
Finland Markka 


0.78 
iTiIJO 
(Fl 4.2069 
121.20 
1.0 

12.43*4 

1.7456 

7.78 


France 

Frenrh Franc 

’ 9.051; 

Fr.VivIn .1 ft l‘.F_\. Franc 

: 49214 

Fr. r.iiiam... 

1^w»l Franc 

9.06): 

Ft. Pur. u.... 

C.F.H. Franc 

184.64 

Gabon - 

C.F.A. Franc 

. 452% 

II mill -in -(Si ... 

1 V>Inci 

4 

Germ Aliy 

OulninHc 

6'Al 


Place and Local Unit 


Value of 
. 1 Sterling 


Germany 

Wem 

G hana i S) Cedi 

(rlhraltar iKi. (iihndtarf 
Gilbert A I IKillar 

KUU-e la. ISI . AMr *‘ Uoll,r 

Greece Draulima_ 

Greenland Danish Krrmsr 

Grenada (S)... K. CarlUwan 0 
Guadeloupe... Local Knuu 

Guam L.S. S 

Guatemala.-- Quel ml 
fininea n>{i...KHy 
GulucaBwaau v v 
Gii,vana (S).... Guyanese S 

Haiti .'Goiinle 

Honduna Kep Lcmi-ira 
BuagKongfii) HA. 0 
Hungary Forint ■ 

Iceland (St,. I. Knmn 

India led. Kupea 

Indonesia Iluplah 

Iran. dial 

Iraq Iraq Dinar. 

Irish RepK... Jtl4il 

Israel - Israel £ 

Italy Lira • 

Ivory Cuaat... I'.F, K. Franc.... 
Jamaica S— Jaiuaira Dollar.. 

Ja|au You.- 

Jordan S> Jiln. Dinar 

Kenya (Si. ... Ken. Shilling. .. 

KrirvaiNrli)... Won 

Korea (rilhi— "on ; 

Kuwait [Si.... Kuualt Dluar— ' 

Laos K*P 

Letannon Waswi 

Ijeaotho ........ si. African Ram!.- 

Ubcria Ldberltin 5 

Libya Uliyan Dinar.... 

Uecht*nu.n ... dwiia Franc 

Luxembourg . Lux Frano t 

Tff ftisao Pataca 

UwK-lra. IVrtug'acEacudnj 

Malagasy lip. .MG Franc 

Malawi (Si.... Kwacha 
Malaysia lai- Malaynian 3 
MahJive Is.i.Si Mai Kiq«e 
Mall Kp Mall Franc 

Malta iS i MalieM- 11 

Martinique .. Iva*) Franc 
MatiHtama... Duguiya 
Jlaui-ttliiK i-S.. M l!u]«> 

lii'Xkii Mexican IW 

.Mlquctou . .. C.K.A. Fiaiiv 
Mnoaco French Fianv 


Deulwbenutrki 6.2126 

2.53 

! 1.00 

! 1.B0B4 

! 71.447 

> 12.433« 

4.W 

I 8.061a 

2.0295 
I 2.0285 

i DJL. 

V V 
5. 1750 
i 10.1476 
4.07 
10.14375 
ivomi 83.42 
[nciiT) 41.71 

645.80 
I IB. 0520 
842.2426 
.At 140 
DJ98 
1.IK 
14.69 
1,54Bls 
462^4 
1.5428 
6151a 
o.seoiKip 
18.748 

li^. >ji) 

978-06 
0.593 


AJI. 

1.7609 

2.0295 

fPlO.EHIOS 

6.26 

75.15 

12.7625 

56.20 

4B2->4 

1.8485 

5.202a 

ii jt. 

9D6ia 

0.82605 

9.05ij 


j 13.6177 
I 26.29 

I 4S23 4 

9.051a 

Mil IMI.Igl 
(TmJi. 

4.80 

! 8.32iiisi 

i 56.20 


Mungnlla Tugrik 

McDM-nau.... K t'ardiliean 

Muiwxo Dirliam 

Morambl'iuc -M.v. Kwuiin 
Kaura Is.... Au:.l. Dullar I 1.5084 

Nepal N«r*lc-e Hu pee 24.4D 

Netliorlanil ... tiuildcr I 5.3975 

NctJi. Ant'lus. Antillian Guild | 3.6328 

XewHchtldcjF-;;^} ]*$£* 

X. Zeelan.l(S) V.Z. DnJIar .1.938 

Xkaragua Cordnlw I 14-26 

Niger Itp....... C'.FA. Franc 45234 

Nigeria (El.... Naim. ; 1.25615(1};) 

Norway Niwg. Kmnc . 11.20 

| 0.702 

Pakistan PKei. Hupee 19.70t«c) 

Patiaitut. tialLna ; 2.0295 

1‘anaiiui 

Canal Zoue.. L .S. | 2.0296 

i'apuaX.G.tSi Kina j (1.6091 


Plaoa and Looal Unit 


I Valnaof 
>£ Sterling 


Paraguay Guarani 252.72 

PpPa D. Kp. 

or Yemen (St S. Yemen Dinar (A >0.80 
reru -** 1 

Philippines... Pli. Peso ; 15.15 

Pitcairn Is. ,.-Jl 1 ' 

1 Now Zealand E 


Poland. Zlnt.v 

Portugal i'gae Karuiiu 

PtirtTlinur.... Timur Km.-uiU> 
PrinHpo lale. *ff 
Puerto Kicn... D.d. S 


1.955 

(Bl40.UO 

enoB.Ao 

55JD 

55.20 

W 

2.0296 


Qatar (SI Qatar Rj-al 

Ueuniun. 

8.08 

lie U«* la French Franc 

9.061a 

Jlhndesln l'tmnri * • 

n^a. 

Mill 10.16 

Knrnanin....... Leu . 

nrchT)24-63 

Kira Hit* Kiranda Franc 

190.80 

St. Chrioto- 1 

pher (8) l-L Cnrihlmu S 

4.80 

Si. Helena (Si £ SlcMinc 

— 

Si. Lucia (Si.. K. UariNa-an $ 

4.B0 

St. I’ierrc C.F.A. Franc 

452 1 4 

Sl. 1 incenuS} K. ( arililieaii $ 

4.80 

Salvador HI... Colon 

6.07 

Samoa (Aim... IS.6 

2.0295 

San Marino... Italian Lira 

l.MOia 

so» Tome * V 


Saudi Arabia. Jlml 

7.13 - 

Senegal C.F_\. Franc 

45*1* 

Seyt-liellei S. Hui«« 

13.33 

SlenaLe'nc(S Leone 

2.0 

Slnj^|«re <S). Sin^a pore S 

6.1085 

Sonia fl Hep... Som SliiUius 

(.M12.45.6-j 

Sth. Africa (St Band 

S. W. Afriea 

1.7009 

Temtonea iSi S. A. Hand 

1.7609 

Spam Prana 

Spau. Ports In 

121.35 


North .Urin P recta 
Sri Lanka (Ml. S. L Knpee 

.Sudan Kp Sudan X 

Miirtnam S. Guilder 

Swa/Hand (a). Lilangeni 

Sweden S Krona 

Switzerland .. S« iai Franc 

Syria Syria £ 

Taiwan X«*W Taiwan S 

Tatianin iSj.. I'.xil. Shilling 

Thailand Halit 

T. W .K|i C.F.A. Fra IX' 

Tonga la. (Si- Pa a'n^a 
Triuiilul tSt... Tnn, A Tidiagu 
Tunisia Tunisian Dinar 

Turkey Tiiriiish Lira . 

Turks & CV... fji. S 
Uganda is».. I'n. si.UHiic 
L'liL Mate*... L'.S. Uullar | 
L'ruguny ..... Cnigtaiy I'esn 
Un'n ATigniib I'.A.S. Uirhnm.j 

I'-SAIi Iluuhle ] 

L'pter Vulta.. C.F.A. Franc | 

Vatican Italian Lira 

Venuciiuln .... 9nllv«r 


TleLnainlXtht iking 

Vietnam (Si lij 1'buire 
Virgin IxlfJi. L'jj. Dollar 
Western 

Samoa (I>1 Samoan Tala 

Yemen if.ral 

Yui;nalatin.... New Y Dinar 

Zaire Sp Zaire 

Zambia iai hnaebH 


121.36 
,15.5688wy** 
nAi0.686<*u 
3.0328 
1.7609 
B.84 
5J5 

lAt7.30iB2) 

fPi77.12l 

16.745 

41.2073 
452 >4 
1.3853 
4.80 

0.840(kj;1 

5 l.052i hi-. 

2.0295 

15.748 

2.0235 
jIcih 5.06 
lifu 16 . 33 
9.09 
Ii6 
452^4 
1.64819 
8.57ixi 

(UtnJKCt 

(T/nji.yp 

UJl. 

2.0296 

1.21103 

9. lOiasj 
56.8351 
1.01175 
1.2981 


; ♦ 

* 

BS 


Thai parr of the French community In Africa fnrnwrlr 
pari o- 1 Kronen West Africa nr French Euuatnrtal Africa. 

♦ ♦Kiidcc* dpi Donna Tourists rlstins 5n Lanka receive 

a premium 01 63 per cent. 1 

• «A decimal currency ror the dollar, equal 10 10 Rhodesian 

6tlifllnjy< was lmrodnueo by tbe Independent Reaime on 
Fvhrvan *7. 1970. Recent rpnorts sueaesr a rate of 
about 1.26763 Rh. dollars In £1. 
a Th<’ Ousiitva has rc placed the CKA trade. ■ The esehnnar 
was nude ai a rate of CFA Frs.5 to one unit of the 
new cnrrcncjf. 

t*i Gcpcrai rale; otl 4nd iron ciporu 8.3SJ0. 


to) The MongoUan nwrik nas lately been reported to nano 
at an oinclal comimrclal ran- 01 03S3 Russian roubles 
the Nurttr Vietnam dons at u 306 roubles, and the Norm 
Korea a won at J17493 roubles Wlih the pound ftaiMitiR 
ai iTifl ranbles. the followins relattnmhips could be 
ca leu la red tot the oound: £1=6 89 tuenks. £1=5J6 dimes 
£1=2.0? won. 

Wlnfarmation uni available for ihts etlltmn. 

* Bate is ihn Transfer market (cootroUedl. 

** Rate now based on 2 Barbados f to the dollar, 
f freight Ins. and Charges 1S8.44. 
f Austral'on dollar remains In circulation. 

I now one official rate. 


Talks on unpaid 
newer bills 

THE HARDSHIP of electricity 
and gas users whose supply was 
cut off because they bad not paid 
their bills had been discussed 
with the industries. Mr. Anthony 
Wedgwood Benn, Energy Secre- 
tary, said yesterday. 

In a Commons written reply, 
he told Mr. Gwilym Roberts 
(Lab. Cannock) that he had had 
these talks to try and find ways 
of alleviating problems this 
winter. 

There were 120,000 disconnec- 
tions of domestic, commercial, 
small industrial and other small 
and medium-sized consumers in 
1974/75. There was no sign of 
any change in the incidence of 
disconnections. 


of the nation and democracy. 
It would be no good tinkering 
around the edges of the prob- 
lem. 

How could the House per- 
form its functions more effec- 
tively but in fewer hours a 
week? Mr. Short considered 
that a committee should be set 
up. perhaps including sotneooe 
from the business world, a 
trade unionist and an academic 
— because they could add to 
the value of the inquiry. 

He foresaw the possibility of 
multi-purpose Bills, which 
conld wrap up in a few major 
legislative pantechnicons an 
entire session's legislation. 
This, of course, would mean 
more Government Orders and 
perhaps new methods for deal- 
ing with these. 

But for almost every one of 
the tentative major .changes 
Mr. Short suggested, there 
were some MPs who voiced 
loud objections. 

■ Mr. John Peyton “shadow” 
Leader of the Ilonse. said he 
agreed about the need to re- 
inforce effective Government, 
hut he was worried about 
making things easier for bad 
Government. 

“I am concerned that addi- 
tional and hurried changes la 
procedure could do Irreversible 
damage to our whole system 
of government and violate 
the principles or our whole 
system. 

He deplored the suggestion 
that outriders should be 
brought into look at Parlia- 
ment’s workings. “There are 
a! read yfar too many people 
in this country lo-day who are 
engaged In Industry to look 
into and examine things which 
thev imperfectly understand.*' 
Mr. Sydney Irving (Lab- 
Dartford), a former Deputy 
Speaker, said that in 1900, 
there had been 203 pages of 
statutes hnt by 1973. it had 
risen to 2,248. Latest figures 
were not available because the 
laws for the past two years had 
not yet been hound, but they 
were even greater. 

The Government' ought to 
have a self-denying ordinance 
on legislation bat this was 
unlikely. “ We have more 
machinery now than when we 
ruled half the globe." 

Mr. William Hamilton (Lab^ 
Fife Cent.) said that patronage 
in Parliament was a sinister 
thing. 

Mr. Wilson had pliable 
material on his backbenchers 
who hoped Tor preferment. 
“He fondles his patronage as 
a bridegroom fondles his bride 
on his honeymoon night. 

“He gives his honours to 
his friends and relations and to 
the raincoat sellers, and this 
I find intensely corrupting in 
this place." 

Mr. Hamilton attacked sue- 
-eessive Governments for their 
secrecy. Mr. Wilson's refusal 
to allow the Chancellor of the 
Duchy’ of Lancaster (Mr. 
Harold Lever) to give evidence 
about Chrysler before the sab- 
committee of the Select Com- 
mittee on Expenditure was on 
the “spurious ground" that be 
had no responsibility. 

Mr. Hamilton declared: 
“Everybody in the country, 
everybody In tbe House, knows 
that Mr. Lever was the author, 
the principal. In the Chrysler 
disaster." 



LABOUR. MEWS 


Gas white-collar staff 
threaten to strike 

BY OUR LABOUR STAFF 

WHITE-COLLAR workers In the soon a* Gowrriscr.. 
gas industry are threatening to tuiis 
strike over the refusal of the " ,t 
British Gas management to offer 
in fall a restructuring agreement 
similar .to one agreed for the 
industry's SO, 000 manual workers. — _ 

The National and Local Govern- 
ment Officers Association, which ac Il° n ' G „ 0 ff rP v Dram. XAL # h.’> Brill*.. r -A - fee 

represents most of the 58,000 secretary, would E“ r :n*lr*jr» \ALLO ^ 



k ■ -| , T L - m J t ^ ■ « wm rn - .■ __ ^1^ _ 

white-collar staff, said that action Iff “f™ 1 drillin': f or an sli-nat «pera?s. -tccj;:-.-. 
would be taken if British Gas s ® v . he n he ' jnnnnnced f hjt uotkct* sib::?, juji,; . 


woomj ok laiven u miuou uaa r l,. 

carried out its threat to discipline j 0n 's 





operating with the one covering decided id do. he said- , 

manual workers, which was con- ; " ^ 

eluded more than a year ago. Amazed -ro'e-V' * ^ 

It accepts that under The pre- . , , '"‘Ho ' r 

sent pay poticy its members Hc in/ for” furthc 'ack’te 

cannot be paid for new working mem askin^ V.. 

arrangeraenw— and that there soon as possible .*» n^^ *?** 

may be limitations^ under the damaging conibet ihat no.i : ^ifaTar^-**^ 


next stage of tbe policy as well. us.“ . .. .. ..... " f/'T- \ 

It insists, however, that British A statement said ;»-*:•;* ~ r,"? 

Gas should commit itself now to union was amazed Jt t.ic L» -l ^ ^ 

specific payments to he made as display of the emplo-^.s. alc — • cou^, 


Footwear employers 
ratify closed shop 


BY OUR LABOUR STAFF 


Drivers’ 

strike 

disrupts 

trains 

By Our Labour Staff | 


ALL PRODUCTION workers exemption for people who have 
joining the footwear industry "reasonable objections to join- 

From March 1 will have to become ing a particular union. - rvnSTirm j 

members of the National Union Under the Trade Lmon and AN *-• --jj'JA- '‘■.‘a 
of Footwear. Leather and Allied Labour Relations (Amendment) ajou. «» « 

Trades under a closed shop agree- Bill now before Parliament, how- Ra*l s ^uu.Mt.n Leg 

ment which has ju 
by the employers. 

Existing employees who are not althou 0 - — ---- — - - , . 

already in the union have until agreements providing wide in ? c,, 'v s ' 


*r a dosed shop agree- Bill now before Parliament, how- Ka:is i.e;*-] 

has just been ratified ever, only objections on religious day d'Srup.eti tra:c aina 
lovers. grounds would be required \\jterioo ‘:P m Sami 

unoloyees who are not although this would not stop Nnrtn-wcs. Hamp«n:;<;. i 


November 1 to become members, exceptions. 


members o:' tiic ,v 


The 


Between SO to S5 per cent, of Snc.eiv »;f Lncor it? eJ 



kvu^ouH. the union and the British = 

TWs compares with the law as wear Manufacturers' Federation exncndilure ta«s >cjr 
it now stands, which in addition are confident that few people will 
to religious grounds also allows refuse to join the union. 


‘Flexible-hours’ strike 
now in its 15th week 


BY DAVID CHURCHILL, LABOUR STAFF 


Commons ‘rate’ Receiving 
contribution orders up 

SOME 7,166 receiving orders 
ABOUT £393,00 was paid In were made against firms last 
1975-76 as a contribution in lieu year, Mr. Stanley Clinton Davis, 
of rates on the Palace of West- Trade Under-Secretary, said yes- 
minster. Mr. Denzil Davies, terday in a Commons written 
Minister oF State, Treasury, said reply. There were also. 145 
yesterday in a Commons written sequestration orders, 
reply. He added that Crown pro- In 1974. the figures were 
perty was not rateable but that 5.608 and 104. the Minister 
a contribution was made. added. 

Lever denies oil 
talks ‘sham’ 

SATISFACTORY progress is cent, holding, it would have to 
continuing in discussions be- pay full market price For public 
tween the Government and oil- ownership. He described this 
companies who have accepted the situation as “ a sell-out.” 
principle of majority State parti- Mr. Lever replied: “ If you 
cipation in North Sea oil. Mr. want to compel companies to sell 
Harold Lever, Chancellor of the below costs, you have got the 
Duchy of Lancaster told the wrong negotiator." 

Commons yesterday. Replying to Mr. Peter Rost 

Mr. Lever added that “useful {C - Derbyshire SE). Mr. Lever 
discussions'* wore also- being sa id he was keeping in close 
held with a number of other wlth ^ chairman of the 

companies. BNOC over consultations for a 

He told a Tory questioner:.,:,, in ° ff ' 


private investment had not been 


pation? 1 " The^actiiai^chfevemem 

that we make “ intervention p, e currency for nationalisation 
Mr. Dennis Skinner fl a h 15 R . omg 10 , be oil options, why 

artajsahar s' 

Government's portion. So far. Swe for uu^n- ih? hn^E^' 

KnttKK KheW ?ti0 ° * when you h3ve 

Pettoleum was not a Govern- ownership and right over the 

SftLi u D f P J rtine 2 L -4 - fal ij W . as vast amount of oil in the North 
‘"dependent He was s Pa on Qne han ^ an ^ 

having very promising dis- effective voice in the operations 
cussions with a great number of of the North Sea on the other 
0 nf r ™ ra P3nies." while adding lo the coramereia] 

Mr. Dennis Canavan (Lab. W experience of BNOC for the 
Stirlingshire) said that if the future. B 

British National Oil Company. “Thi s not a sham and tbp 
set up by the Government, participation agreements we are 
wanted to take over the London reaching will have tangible and 
*»nd Scottish Marine Company in real advantages for the British 
the Nloian field, despite a 51, per people,* 1 he added. 


Bit’s iiiaougemen' 
cussin-’ j!;«* pljrneu n; 1 ! 
f:nn. which was dc- 
iir.plemt’-itcd this •.*-» 
now «,i a-'la'-:; 

monrh. 

BR faces further i*v.^ 
week guards aad 

on Southern Recjor. a-- 
sidcrisc a aRt*-d:v sir: 

ENGINEERING WORKERS separate dispute. British Oxygen Son ^uarri' or, 
from a Swindon subsidiary of said yesterday that the steward *'’■ * *•• 

the British Oxygen Company bad been dismissed after be 
plan to demonstrate outside the “countermanded" the manage- 
company’s London headquarters ment decision to stop the iiexi- 
to-day to draw attention to a time scheme, 
strike in its 15th week. A local official of the AL'EW 

The strike, at artificial limb- said the company should have 
joints manufacturers Oelorn maintained the status quo while 
Stellite, is over dismissal nf a the dispute was discussed, 
shop steward. The Amalgam tied Fresh talks between the unions 
Union of Engineering Workers and the Stellite management last 

claims that the company broke night failed to end the deadlock. A LAST-MINUTE ATTE*! 
procedures in ending a •lextble Tbe Stellite workers plan lo save the jobs of 5. .TOO 
working-hours agreement at the picket British Oxygen's Hammer- workers in the North-Eid 
factory. smith offices to-day and lobby be made this month Mr 

The agreement was ended national officials nf the AUEW Wedgwood Bonn, ’ tar* 
when the Association of Scien- after their weekly executive Secrctarv, has agreed id 
tific. Technical and Managerial meeting. shop stewards from Latii 

Staffs’ members at Stellite A meeting of the workers is shore, a Tessside oii-rig cci 
refused to operate the "ftexi- due on Friday to discuss the tion yard which TacJ 
time ” scheme in support of a latest situation. 


Benn in bf 
to save 
rig builde 


Bookshop workers seek 
union recognition 


BY OUR OXFORD CORRESPONDENT 


order crisis. 

The meeting was ar( 
after shop stewards failed 9 
firm guarantees from the a 
ment of Energy that jocH 
be safeguarded during i 
in orders for oil riu». " j 

Only one order 


in it was. it would be considered, 
was The strikers claim that mem- 


The company, which dsnj 
400 workers last year, ia 


BLACKWELLS bookshop 

Broad Street, Oxford, — . 

picketed yesterday by employees bers had beeo victimised because S. ae or “ er hand, a comm 
who want their union to be of their union activities. “That , D evc!ap3 

recognised. would be a crazy attitude to iS d3! ’ 

About 100 of the company's adopt," said Mr. JuLian Blackwell. C0 5iP‘ el w July. 

800 employees axe members of a director. . 1 * , e shop stewards cpa- 

the Transport and General cn^irm-c ^i-s m aescribed the meeting wa 

Workers’ Union, and about 70 jacreaan. sup- Benn as the Iasi opportoi 

have been on strike for four days from Oxford and District present another cut ia ttej 
as part of a campaign to win Trades Council, from postmen, w ®J\i/ orcei 
official recognition. who are refusing to cross picket t?.. We have . the best 

lines, and dustmen, who are ri?. turo Pe- . and the GoTe.nl 


Blackwells said that a formal lines, and dustmen, who are re- 


request for recognition had not fusing to remove tbe company's j?! k .J lse ’ ir ! f “ D * 
been made by the union. When refuse. .». a, ‘ ow ^ c . >' ar d to doss. 


been made by the union. When refuse. 


effect would be diMStrous , 
wide range of spin-off industi 
U said. 


Christie 
moves up 

MR. CAMPBELL CHWjJ 
aged 3S. assistant general fl 


Private beds ban ends 

MANUAL WORKERS have would close six months after 
called off their boycott of three legislation was enacted, but the 
wards at Hammersmith Hospital, rest would go onlv after review 
London, which were to have been by an independent board, 
shut this week. Hospital consultants in north- 

They are to continue their west England have refused to 

year-long campaign to put an end respond to a national ballot . „ 

to private beds in the hospital, organised by tbe British Medical tar ^" °* r ° e Society uf Cm: 

The workers, who have been Association on the compromise vanTs - the second larsel 
refusing to do pottering, laundry plan. service union affiliated to 

and other work for the 15-20 The decision came at a meet- Tuc - 1 'esterday became jg 
private patients throughout the ing which approved a resolution general secretary in song 
hospital, are hoping for union from Dr. Wasily Sakalo. militant tQ ? Irs - Doris Lancaster, vafl 
support at national IeveL junior doctors' leader. It called ^tired. 

At the week-end the National for “ unified action " by junior 
Union of Public Employees, and senior doctors to preserve 
which has 400 members at the independent practice 
Hammersmith, said that it would Dr. Sakalo said that the ballot 
protest to Mrs Barbara Castle, the result of which is expected 
Social Services Secretary, about in 10 days, was biased in favour 

the compromise deal with of accepting the comnrom^P 

dortors about pay beds. engineered bv Lord ciSKJS shl ^' and i,as * ssupd 

jrzsttu k S HI? * 

UCATT seeks Scots referendum 

BY CHRISTIAN TYLER, LABOUR STAFF 
A UNION 


factory senq 

AT NEWARK 

Chart-on Building» 
factory- in Newark, 


CALL for a 
referendum on Scottish Inde- 
pendence is expected to touch 
off a major trade union debate 
in the next few months about 
the Government’s devolution 
proposals. 

The biggest building union, 

Pro 0 ", ° r Construction, 
Albed Trades and Technicians. 
MS put down a resolution for 
to* Scottish. TUC in April 
whieh says that the Govern- 
ment’s While Paper Is a “ mis- 
Interpretation of the potitical 
mood in Scotland.’’ It rali s foi 

tiSnS? ldu ? c°° f«P»«lion of 
England and Scotland. 

Although nnlons in Scotland 
and Wales have already taken 
nnti- 08 ! 101 ? th e issue, their 
i^n2 IUU J eaders — mainly /J 
London— have been generallv 
slow to enter the debato 


TUC is preparing a poiicv on 
JrflSSjj P artl y at Insistence 
which Is again" 
endorsement of ^ the 
White Paper proposals. 

Sharp differences of opinion 
may develop between <v,„ 

organisations. 8,onal 

Last week the General rm.n 
Cil Of the Welsh TUC relwiM 

earhor position . | 0 Jq 


for 


toe debate. SJS 


muimum devolntion 0 f power 

li«h mr «- ner * toe &cnt- 

,he 

Assembly powe r ‘ Q 


give 

over 


■ssues but not over 


industrial and tti)&4 
strategy. 

The Amalgamated 
Engineering WorkfcS 
expected to vote fof 
devolution this ygJL n 
might swing the 
from its policy of ^3 
maximum power for I* 
burgh Assembly. 

The present Woe Is 
ihe Transport aw 
Workers’ Colon, “““.j,* 
more by the Scottish 
who want total Indepre® 

Against ll em . ar ^ a] 

General and Municipal 1 
kers’ Union, wto® 
reluctantly support 
Goventment proposal* 
now UCATT. w***™. 
extremdv sceptical 
whole plan. - 


ai 


S 
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HOME NEWS 


V. 


3g track shares 


CHAEL THOMPSON-NOEL 


KE Group, tlie sambl- 
leisure . combine, con- 
st night that it was in- 
in buying a stake in 
)'rs and Greyhound 
. Britain’s .second big- 
track operator., 
ports of a formal Lad- 
id after a Lad broke 
for the 48,5 per c?nt. 
Estates House Invest- 
ust were described by 
ore Kerman, chairman 
sators and Greyhound, 
flying." ' 

re engaged in no official 
aid Mr. Kerman. 

House Investment 
d: “We have had talks 
erai companies, ioclzid- 
irokes. but nothing has 
eed yet.” 

»i r. Estates. House was 
i in disposing of its 
Totalisators and Grey- 
: tie right price, as.. it 
Bit io with an orthodox 
nt trust portfolio, 
ator and. Greyhound 


controls six. . dog : tracks — Cray- 
ford, Gosforth, .Leeds, Newcastle. 
Willenhall and Wolverhampton. 
Betting turnover last year was 
about SHm. 

Mr. Cyril Stein;. Ladbrofce 
chairman, said last night that 
he was interested , in buying the 
48.5 per cent' in Totalisators 
and -Greyhound but not at the 
current “ inflated market pride.'’ 
Last . night the shares closed at 
164p, a gain of Sip. 

Ladbroke is thought unlikely 
to be prepared to pay more' than 
lOp-llp a share. 

Mr. Stein said that • purchase 
of a stake in Totalisators and 
.Greyhound- could 1 be justified 
‘'purely on returns 1 and profita- 
bility." 

- . The company owns Xihgfleld 
Park racecourse, Surrey, and late 
last ; year formalised ~-a seven- 
year. flfim. management' con- 
tract with “ Walton ^ottunercial 
Group to run Ain tree racecnnrse, 
Liverpool, the home of the Grand 
National. 


Hopes fade 
of saving 



Bravery 


>rd could overtake 
*yland with Fiesta 

RRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


itb a new small car dne production will have to be'de- 
inched this year, could voted to -sales in the home mar- 
r’tish Leyland from its ket, and Foot wiR have to 1 gain 
olished domination of far more registrations than BL, 
car market, according which win still have superior 
wrt by the Economist production capacity. ' 
ice Unit. The EIU is also predicting a 

r, the Fiesta, is designed recovery in 'fleet car' sales 1 next 
j the sector dominated year, another factor which 
Tini since its launch 16 should help Ford- which spe- 
o. It will be bnllt at cialises in this field. Mainly as a j 
n (with sister plants in consequence of this- increasing ] 


By John- Wyles. 

Shipping Correspondent . 

HOPES OF preventing the new 
Onassis oil" tanker, Olympic 
Bravery, becoming the most ex- 
pensive loss in maritime hisiory 
are fading because of damage 
caused by- stormy weather con- 
ditions. 

The ship is stranded on rocks 
at UshaiK off North-West France, 
with a team of salvage experts 
aboard battling to pump enough 
water’ out of her damaged sec- 
tions to permit an attempt to re- 
float her. 

According to. Lloyd’s, 
yesterday, their efforts have been 
made even more difficult by 
water seeping into the engine 
and. pumping rooms- The sal- 
vage team from . Bugsler . of 
Hamburg is still going ahead 
with prans to instal- eight com- 
pressors aboard io pump air into 
the ship's tanks, but prospects 
for saving her appear to have 
deteriorated over the week-end. 
. The tanker was, on .its ■ way 
from its builder’s yard to imme- 
diate lay-tipin Norway wben she 
drifted onto the racks 10 days 
ago. She is insured for 3 total 
of S50m. — more than 40 per cent, 
being placed with Lloyd's and 
other London marine insurance 
companies.- 


John Meyer 
elected to 
PLA post 

By John Wyles 

MB. JOHN M. MEYER, chair- 
man and managing director of 
Montague Meyer Timber 
Importers, was elected vice- 
chairman of the Port of London 
Authority yesterday at the first 
meeting of the authority's 
newly-constituted Board. 

„ . «.. . The Board also decided to 

d Germany) and should fleet business, the EIU suggests i change the title of the PLA's 
ble to British customers that total U.K. sales, for the year chief executive from director- 
itumn. will go up by 4.T per cent, to ; general to managing director 

U says that its forecast 1 .25m. ! The first man to cany this new 

upon the success of the This, is more optimistic than; t ju e w m ^ William Bowev 
But Ford is installing the view of the Society .Hff Motor ; at present acting director-general. 

assembly capacity— Manufacturers and Traders, the 1 W h D formally takes over at the 
vehicles a year — -to industry's main. forecasting body, [top of the PLA with the retire- 
to overtake at present which believes that registrations j ment , n April of Mr. John 
mtput. wiM’ drop this year , to.- about Lunch. 

Leyland itself will be l.lra. . 5if r Meyer- succeeds Mr 

0 fight back with its -The EIU justifies its <ue by Andrew Crichton, who has not 
jlaremenf for at 1 east the argument that a bmamn- hem ^appointed to the Board 
ars and will have to her of fleets -need replacement;^ PLA * S new constitution. 

1 with a model beginning and will have to come back into i which . came , int0 force at the 

signs of age. the market this year. • beginning of this month, enables 

U speculation will create An increasing amount of fleet ; ^ Minister of Transport to 
able interest in the business may also be- taken,, by ' nomm* 10 non-executive mem* 
idustty. which views the importers says the EIU, as ®me | bersof the Board; which may 


Queen praises strike-free construction record 

National Exhibition 
Centre opened 
at Birmingham 


- HP 1 *} which win add 0 f the big European manufac- tlien its e jf appoint 
0,000 units to Ford s total turers^-notably Fiat, . Renault l-pLA officers as exei 
a production — as one. of and Volkswagen— -intensiftf their bers. 

3r developments of the gales efforts. • I LonJ Aldington has 


up to six 
executive mem 


years. - Total car production will rise i 

same time Ford has a by 8.8 per cent, to Ufrm. but 
to go in the U.K. to exports will fail by 7.8 per cent 
BL. which finished last to 475,000 units, 
h 370.000 registrations On the commercial vehicle 
Ford’s 260.000. If the side, the EIU forecasts that pro- 
motion is to come true, auction will remain stable at 
rge percentage of Fiesta last year’s level of 370,000 units. 

op-owners are liable 
pricing mistakes 

7NERS are liable for of the girls ’ or some person like 
mistakes in pricing that." said Lord Widgery. 
ree High Court judges Mr. Justice Kilner Brown and 
terday. Administration Mr. Justice Watkins agreed that 
raae Descriptions Act a prosecution appeal against the 
ot be allowed to slide magistrates’ decision be allowed 
ishod level,” said Lord with costs, and that the re-hear- 
ihe Lord Chief Justice, ing should be by a different 
iges ordered a re-hear- bench of- magistrates. 

/e summonses alleging Mr - -Justice Watkins said the 
ngbouroe Co-operative society had agreed that there 
Kent, falsely indicated had : been mis-pricing at its 
■duct ions on certain Station Street and Milton High 
i cleaning materials at Sheet branches on the occasions 
s branches. alleged, but contended that it 

■iety had been, admitted U?* du t- fo the BCt'or omission of 
?boume magistrates-, an ^ 1 °? s * . 

r IS. 1974, after data- „ JJ** 6 £ f"? 2 
:be mis-pricihg was due <f* fence - he had to show he had 
tiUire of shop staff tu taken .reasonable care to prevent 
» society’s Instruction 9 * uch ,* a lamtence, that any 
that prices, were cor- preaches were due to the act of 
jwn. someone else and that be- had 

IriJL . „ ... , taken ail reasonable steps to 

S identlf y tiie person responsible. 

Although It ’had been conceded 
by the ' prosecution that the 
defence -' C 3Sr^n&f3 society had taken all reasonable 
at srer * s av<rfd commission of the 

f 2%moiovee - aJle ^ ed S ffenc< *- tho magistrates 
r an employee. appeared to have made no Up 

i same little care is queries .as. to "how the alleged 
- may. find admimstra- offences were committed or who 
lis Act sliding, down to was responsible. 

I °f slipshod level at No .evidence had been pro- 
tbe^defendant has .-to duced before the taasistrates as 
that the; mistake is to what had been done in the 
.neons in .the shop,- one shops or by whom. 


been 

reappointed "PLA chairman for 
a' further three-year term. 



yley seeks *fair play’ 
r £200,000 claim 


f t ,m LABOUR .Minister know with what he was charged, 
^ Cayley asked a. Ipgh said counsel. - 

fffrdge yesterday to .see soon after he left the Board 
*1 S- iflf 5 ; Jf; a of Canning Town Glass, of which 
-■ e ,s beWS carman, accountants 

U' £200,000. were Instructed , to investigate 

°“ e ® f f 9 ,w tiie books of Canning Town, 
^f ect SJLw f Towmaster Transport and Dale 

' v ^ ««untants seemed, to 
V ir SrectoS^are^iie«d bave been told to “see what they 
L tSSS ^ said. Mr. .-Sparrow. 

.luc in their claim th.e companies 

referred' to “ facts, known to one 


Police ‘unable’ 
to buy British 
motor-cycles 

GOVERNMENT action to ensure 
future production of British 
motor-cycles was urged yesterday 
when Greater Manchester police 
committee “ reluctantly " agreed 
to - buy 24 Japanese machines 
after- being told that Norton 
could not possibly supply them 
The Greater Manchester force, 
laxgeiit outside London, had 
ordered 24 850 cr Interpol Com- 
mando motor-cycles from Norton, 
buftast. week was told that none 
was' available nor were any 
likely to be available in the near 
future. Now the police committee 
is to -buy 24 Hondas costing 
£25,700. • 

: Councillor James Hargreaves, 
GMC police chairman and also 
chairman of the police and fire 
committee of the Association of 
Metropolitan Authorities, said 
heVwas writing to the Depart- 
ment of the Environment, the 
Department of Trade and the 
Home Office, urging them to do 
everything . in their power to 
keep-:British motor-cycle produc- 
tion 4»tng. 

He said: “ People wonder why 
when - they see policemen driving 
foreign machines. 

“It- is a sad moment. We 
wanted to buy British up here, 
but.Sve are going to Japan." 


SNOW REPORTS 


ClutniWu-y. .... 

Wan* .... 

0*T(» " _ 

Ura Uonam 
Saw F fee -.. . 

s«reu 

Vd-.fteK -- 

-WHaoi 

Zors -LacA .. 


DepUi Siatr 

Ii-oie. i rf Weather. 

.L U PW» * c 

,. M SO Worn Pair 1 
. : « "Tfl Good Fair ' 1 
to 173 Good Fair l 
:. 58 M Good Clond-* 
.. ai M Good- Cloud -1 
.-. 4fl 90 flood Cloud 
. 40 «3 Good Snow -4 
. 29 TS Worn Mm* -- 
. 340 190 Good Cloud -3 


y 


- ray ley, who resigned as 

.-tister of State in^Sep- 


or more, of the defendants.’ 


r' ^974, asked Mr. Jnstire J**- Sparrow said: “I want to 
‘■ 'rterfay to strike out wbkt is Lord ■Brayley’s 
' t cSltt iffSw-hS! with the facts which 

t -asked the judge -to 40(1 vhsrt i 

companies to disclose tb exacts _ a re- ' 

■ ;«umeals he needed to • ®fber former -directors 


Abo»»- repons an buppIImJ W tI«> SW 
Club, of Groat Brnain Following repom 
ftftn mber muiwc- 
iTAnr . . 

Mh«o» • ; . . -no ap» Good nond — 
CaitJa* .... 40 310 Good Smb' — 

Macugtug*- 50" 1*0 Good — — 

S&tftep 79 90 Good Snow — 

AUSTRIA 
Badgastem .... 

Brand 1 • 

Mitifflfndoif -... 

Sulbacn 

NORWAY 

Ftnse 


M W Good 
34 170 COOd 
M TA Good 
100 2W UOOd 


— 4 

— -S 


_ -S3 


ft* 


. 225 SO Good 

USduunmer 50 51 Good — -5 

ONo 25 SO Good — -8 

VomS . ............... 148 Good — -7 

SCOTLANO 

' Cabnsoras: Uain rous all ranple»4, 
lower stapes- ail nuts complete. Hard- 
packed snow. Vertical runs 14M feci 
AccwEsroads Oloar. Snow level SJM feet 

,_ t . »w. GMMboe: ^aio runt aO complete, lower 

j f cnnrernPft are- Mr- Frederick ' •t®"? 8 amoTe oarserv areas hard-pactod 

- ns defence. epneerueti are «r* ■ snow, vertical runs i.owfeeL Aceab roads 

• .rles Sparrow, QC,. tpld Crpwslev, Mr- Laurence i clear. sa*w level u.noo feel. 

' that serious a llegatiohs Ja mes • Messenger ) • 'Gtenew: Mam runs, none complete, 

i made acainst Lord Mcrvyn Hardinge Douglas Snape. ;*nm : cover ntcbf. Lover - slopes ample 

(Whose public kfe tad ^ John Booker 

piay 7^ ' bearing «u .adjourned 

wrt SO that he could until, to-day. • ■ _ ■ . but. Strong at Cainmorno. 


BY PETER CARTWRIGHT 

MORE THAN 2Q years of 
scheming, argument and plan- 
ning bore fruit yesterday when 
the Queen opened Britain’s new 
“market.place of the world" as 
she ‘ called the National 
Exhibition Centre’s 1m. square 
feet of . halls near Birmingham 
Airport. * 

After a two-hour tour. Prince 
Philip called it “an absolutely 
magnificent complex.” . 

. 'Hie new centre owes its 
existence to the initiative and 
enthusiasm of the old Birming- 
ham City Council and the' 
Chamber of Industry which, with 
an initial £1.5cn. of Government 
aid, launched the NEC on a 310- 
acre site at BickenhiU. 

The project, including the 
adjoining hotel and conference 
complex and a new railway 
station — the first since Maryle- 
bone — has cost £44 m. and 
despite a light schedule was 
finished on time. 

In her speech, tho Queen 
praised the fact that the centre 
had been built without a day 
being lost because of industrial 
disputes. 

“That is just the sort nf news 
we all like- to hear.” she said. 
“It gives tho centre a wonderful 
send-off.” 

Stimulus 

The Queen referred tn the 
Great Exhibition of 1851 and 
said it had proved beyond doubt 
that exhibitions of products gave 
a valuable stimulus to trade. 

“This centre will do much 
more. It will provide a magni- 
ficent setting for the display of 
British goods and a market place 
for the world. 

“It will also encourage social 
contact between manufacturers 
and customers which is so vital 
to the development of satisfac- 
tory commercial relationship — all 
this ideally situated at the 
bean of a great industrial area 


which has excellent access bv 
road, rail and air.” 

The Queen congratulated all 
who made the project possible. 
"It is the beginning of a new 
enterprise for the future pros- 
perity of our country. *• 

The first ' international exhibi- 
tion here has tested the centre’s 
facilities to the full. The Inter- 
national Spring Fair, which com- 
bines the giftware and hardware 
industries in a single exhibition, 
has taken all six exhibition halls 
and attracted more than 2.200 
exhibitors. 

About 100.000 buyers were 
-expected during its five-day run. 
but . by the end of Sundav the 
first day, an estimated 75.000 
people had visited the fair, thou- 
sands of them members of the 
public for whom the NEC has 
been a lodestone. 

Lodestone 

The catering services were in- 
undated and there was a three- 
hour wait to get into the 
Exhibitors Club f 

-By the time lho exhibition 
closes, about £45in.-wnrth nf 
sample orders will probably have 
been placed, adding up in due 
course to perhaps £506m. -worth 
of business. 

Despite some hitches, one of 
the most pleased people present 
was Mr. Ethan Simons, ihe 
Birmingham-born organiser of 
the exhibition, which he started 
as a gift fair with 17 exhibitors 
at Harrogate in 1950. 

The first public exhibition will 
be in May, and the biggest of 
the lot is still likely to be the 
Motor Show in future years, 
although a firm decision to move 
from Earls Court has still to be 
taken. 

The NEC could simultaneously 
bouse commercial vehicles and 
motorcycles as do some of the 
overseas transport shows. 



A display of animal figures 'catches the attention of the Queen as she lours the International 
Spring Fair, the combined gift and hardware trades exhibition.. Mr. Peter Shore, Trade 
Secretary, is on the left- Earlier yesterday, the Queen had opened the £45m. National Exhibi- 
tion Centre at Birmingham, where the fair is helug held. - - 


‘Biggest satellite goes live’ 


BY CHRISTOPHER LORENZ, ELECTRONICS CORRESPONDENT 


WHAT IS claimed to be the 
world's biggest communications 
satellite has “ gone live." the 
Post Office announced yesterday. 

The first of six satellites in 
the Intelsat IV A generation, 
each capable of carrying about 
6.000 telephone calls plus TV 
simultaneously, began carrying 
communications between Europe, 
America, Africa and the Middle 
East on Sunday. 

The first IV A is being used as 
the ** primary " satellite over Ihe 
busy Atlantic region, and repre- 
sents the first phase of a pro- 
gramme to replace the existing 
satellites, each of vrtilch have 


little more than half the capa- 
city, and which provide communi- 
cation on a global scale. 

The Intelsat IVAs will have 
sufficient capacity to meet inter- 
national demand until nearly the 
end of this decade In the 
Atlantic. 

They will be followed by the 
Intelsat V range, which will have 
double the capacity- and will also 
operate partly in the new 
lt-14Ghz frequency band, which 
has been allotted solely for 
satellite use. 

Present generations, as well as 
the new IVAs. operate only in 
the 4-6Gbz band — which is also 


used by terrestrial telephone, 
radio and TV broadcasts — and 
require large and costly ground 
stations. 

The significance of satellite 
communication to the Post Office 
will grow sharply in the next 
four years, even before it is 
stimulated further in the 1980s 
by the falling cost of ground 
stations (and the ability, thanks 
to the higher frequencies, to 
locate them in city centres). In 
the past five years the number 
of P.O. satellite telephone cir- 
cuits has increased from about 
400 to 1.300. and by early 1980 
there should be 3.200. 



The incredibly trouble-free 



No new truck has proved as incredibly bug-fr ee as 
the medium-weight Commer Commando. 

That’s a fact 

A fact dearly established by the very low 
level of warranty claims, despite the many thousands of 
miles this business efficiency machine has covered sines 
its launch. 


And by the growing number of users who are putting 
their name on it. 

It’s a fact no truck operator in his right economic mind 
can afford to ignore today. ■ 

So call your Chrysler Truck Dealer now. 

He'll get a Commer Commando tailor-made for you. 
Or a whole fleet. 


Commer 

business efficiency in ACTION! 



CHRYSLER 

UNITED KINGDOM 
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Hurdles on the path to an 
engineering revival 


BY KENNETH GOODING, Industrial Correspondent 


i £ , jr* ^y » r/J Ilf.* . n ^ 
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recovery 


THE Prime Minister's reasser- 
tion of the Government’s basic 
economic strateg>’ before the 
Overseas Bankers' Club last 
night was welcome for what it 
repudiated. The Government 
will not be panicked by rising 
unemployment figures into 
imprudent reflation: unemploy- 
ment, said Mr. Wilson, the 
economist, is a lagging indicator 
of the economy, and thus a bad 
guide for policy. The constant 
reassertion of this troth by 
senior Ministers is becoming 
pretty convincing; it seems that 
they really do believe it, and 
that one of the repeated errors 
of the past will now be avoided. 
Tbat is one of the reasons for 
signs of a revival of confidence 
in British economic prospects 
which are becoming evident 
both in the business community 
and in the foreign exchange 
markets. 

Timetable 

However, Mr. Wilson went a 
little further, and set some sort 
of a timetable for recovery. The 
public expenditure White Paper 
due later this month, he said, 
would demonstrate the Govern- 
ment’s determination to control 
spending — but not, it seems, 
until 1977/8. To cut spending 
before that would be an 
“irrelevant” insult to the un- 
employed. 

This part of the Government s 
strategy is clearly more ques- 
tionable. There is no need to 
rehearse again our often- 
repeated arguments in favour 
of reducing both spending and 
taxation as soon as possible; 
there is no need to be the 
“ classical type of Keynsian " 
whom Mr. Wilson derides to be- 
lieve that the Government’s de- 
ficit, rather than the absolute 
level of its spending, is what 
tends to sustain demand in a de- 
pressed economy. 

The real difficulty which the 
Government is likely to face is 
that while Government spend- 
ing cannot be cut very suddenly, 
a rapid reduction in the Govern- 
ment deficit will then be highly 
necessary. Unless the Govern- 
ment is in a position to reduce 
the heavy demands it is cur- 
rently making on financial mar- 
kets. the recovery of the private 
sector will be impeded by the 
high cost of finance; yet a rapid 
change in financial balance can- 
not be achieved unless there are 
either sizeable temporary spend- 


ing programmes which can be 
cut, or a level of taxation which 
permits some increases without 
chokiDg the nascent recovery. 

While oil revenues and some 
revival in corporate tax pay- 
ments will add to the normal 
cyclical recovery of revenue, it 
is hard to feel confident that the 
present level of expenditure 
leaves the required room for 
manoeuvre. 

This dilemma can already be 
seen in advance in the financial 
markets, where recent weeks 
have seen such a dramatic turn- 
round in Government financing. 
It now seems that the rise in 
interest rates engineered in 
October, which always seemed 
rather an over-reaction to the 
situation, went so far that the 
authorities have now completed 
their funding operation at' a 
point when the market is still 
willing to bid up the value of 
Government stocks. The auth- 
orities, indeed, are actively 
encouraging a further fall in 
interest rates. 1 

Long queue 

For the time being, this is 
clearly the right policy. There , 
is a long queue of industrial and 
commercial borrowers waiting 
to come to the market, and 
better conditions have been 
created for tbem. Interest 
rates, though they have fallen 
a long way, are still high 
enough to discourage any invest- 
ment which does not promise a 
very rapid and sizeable return; 
yet the evidence suggests that 
until long-term investment 
revives, there will be little 
chance of reducing unemploy- 
ment British industry is doing 
its best to eliminate over- 
manning; that means that only 
through expansion will it 
reabsorb the labour which has 
now been shed. 

It is in this connection that 
the financial warnings are . so 
clear. The authorities dare not 
reduce interest rates too far, 
because their own financial 
demands are likely to be as 
great next year as this, and 
there is no prospect that the 
borrowing requirement . could 
rapidly be reduced in case of 
need. A lower public spending 
base would leave the room to 
risk a really big reduction in 
interest rates, with the know- 
ledge that Government borrow- 
ing could readily be reduced if 
industry rose to the bait 
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Cutting out 
overtime 

Where companies have Mad 
to get involved in major iabiiu:- 
shedding exercises, the^ impact 
has been mainly on staff and on 
indirect workers- They have 
tended to han? on to shop floor 
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spread the available work by 
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cutting out overtime or even V0 j vct » ir . r. c 
J” going on to short-time working, opera! .m »».* &,?•* ■ 
».i “There have been loo many sc berr.e.- for «ir ;: 7 
8 filing, not enough producing," ^vealr.'c-n* :-r.6 v.*::- \v ; . 
— is the way one manager put it- j-.-[ mode rr 
Take the case of the slimming- The 


allowing for the change in the exchange rote in that period. 


pus.icu mi. ’ i: ‘ 
involved to 
have up 
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Cushioning 

needed 


racucau; HU icuuuuatiura OPr.Cii 

nong shop floor operators. - ^ Vl ,’ n sri 
Cash flow and liquidity proh- Govern n: •*:t 


speed. inB e ™ ange rnem 1,101 penoa - SoUKt; nedo. ing the State takeover of. what 

They see a repeat of the situ- was once the U.K.’s biggest - navc u ., £;•/- 

ation which prevents too many evert ^ tfa at the situation is cost increases for contracts which have a technological lead machine too! maker. Oyer tnc ^aoiu.— aru for *h' - 

companies from earning enough really a patchy one and that which involve delivery over over their European rivals ™o nths ' l ® ‘ points 

dunng tne good times to keep there are sectors of engineering several years. Last year many seem to be winning the orders staff jobs and 30 ma reel gmailcs* s-'.ifrws 
them healthy through the bad. where there is no despondency of them were adding an “infla- in spite of the recession. workers while mere have ■ occn e , ;!llb ;,,. T . 1!S s 2 ;.-, 

1 • ■ at all. The agricultural equip- tion allowance ” of between li with t h e r jf>ht technoloev to practJca, J. y J° ? n . < Sl C ' e * ppswei. 

Cushioning men * makers and minin S and 2 P er renL a Qlonth when Offer, an engineering convoy S fl h ° P ”“? . P , Even sr. ;t ■ 

® machinery manufacturers re- tendering for long-term con- „ _ the^ fall in the vSue flow and ,2< l uidjl >' P™ 1 *’ GovtTnn:*v:t r-. ■ . 

needed main Cheerful, for tracts overseas and failing to f ^ „ ad t0 boost its orofits lems ' ?*? lch were ! asins ia S at * vinced t.’ia* a 

example. win the orders as a result to “buv“Tv« capital-hungry induttr. tow MuntcNyli.-a: 

The industry certainly did There are also examples of A -xamDle involved a seas husineii Acrow for in- ^ e8un t0 3et more sev ® re as ? in ‘ really needed. Ir. the -.ur.:. 

not have the chance to earn engineering companies in the 5. r e ^£!® JJ ? Companies wonder how iney fhe Jn du-Irv u n* r.»!i-. 

enough to cushion it against the same line of business where one for cuba worth^ more ^S ?ri?« to^Sce^^t^f^ niS WiU find the fundS t0 financi ; the current MiOu 
current recession, which has is seemingly flat on its back r fi0m Lu , D A Pnees to take account of a pos- mcreased working capital a i rae d at arrcn:;n« !r* -’xJ 

been as bad as some can while the other is working flat f d p l tt d st P1 n J’Jj® doUar-sterling parity of requirements in the next up- 0 f oroductixe ndiivT j 

remember. Take, as examples, out Taken to extremes, this T/oin ?id ^romp^a?! }£ JSt JU&t ° f tUra ’ Durin S the la5t P eriod making T^nWe 

two basic engineering industries situation can be 1 found within convinced that the “inflation ^ eame ‘ hl 8 h demand, engineering f ar as t f,„ raumrcruiv : 

—machine tools and bearings— the same plant. • The obvious a ji owaace '* they had to put in A feature of this recession groups were turning down husi- aee canevmcd Tin- n;;‘ 


lems - which were easing in ibis v ; nccd H 

rath^^ban to "fuy “Tv^ apital-hungty industrj-. have countcr-ty, I;...,; vix-wl 
hu S ?„JL Acrow 7 frZll begun to get more severe again rf?a j, y needed. 5n the -, J d 


The contradictions 
in U.S. policy 


the machine tool industry's space industry is booming while British companies. become extremely expensive to At the moment it Iooki- a.- compare wi:h 

order intake was probably there have be^n redundancies declare somebody redundant has though most engineering company ui:h .om-.-jn;. ■■ 

down to the lowest level since m that part of the factory in uie value of been a rettrjJjlL Butf raore companies will need all the cath where the ,!rv:ia‘!:< 

the 1930s, while during the last where bean ngs for the general E Z eJ important, engineering com- they can conserve just to keep nc,sc, he. 

quarter of 1975 most companies engineering industry are made, j^nues luutoamvXwt panies havp leamed fn)m biUer production backed by adequate Will the ' anon, - v, 
in the rector were working at Those companies which are g . B . Britain ex P eri ence that wholesale sack- Stocks of raw materials and being taken nov. n,:y nT :i: 

below 50 per cent, of capacity, surviving the recession without ' ““^tfvXss with ia * s during the bad patches components when business gets for rhe next upturn .%!■:< 

The machine tool makers too much damage have achieved three of S ^taajS rivak - u P set ^ people who remain back to more normal levels, widely forecast to main- n 
needed at least another £100m. this position mainly by boosting WeL Ge?L2Tv and behind and make it more tikely There is certainly litUe avaU- pact on U.K. en^inernn? 

of new orders to get back to a sales to export markets In the Span And with ^SSrt nrSt thrt they wUl leave when jobs ^Je for investment in new {his year or «.rl> n«r ■ ;; 

reasonable level of production, tot three quarters of last year cSuing to n’se^eeV (ul are avJabta elsewhere lt hS And in many parts people in the industry f. 

warned Mr. George Trowbndg?, the mechamral engmeerin,, annual rate proved difficult to recruit of en S ine eriug managers main- not. But m i!n; uiTr-n: : 

when he took over as new presi- sector increased the value of its « mbS^HoJK enough experienced people ^ce tain ** ^ 18 ad equate tical atmosphere, with the - 

Ses Association 6 •*2 3S~b£ STmJT^l “er Sed 1 U?™ tamStaTAa ^ ^ 

Trades jwsociation in same period in l Vf* ana. as a d 0ines ti e ra tel there needed anain lvl,y whlch needs attention. on manufarinrinq iWi:*!r. 

November. Since then there result, the erode surplus of ex- aomestic ratej there eened aga n. Britain’s ferrous foundries, hope is that she 

has been no significant change ports over imports reached must De cause 10r concern. What the industry finds suppliers to a wide range of demand neak .-mu'.- > 

In the bearings industry, £I.29bn. t an increase of £598m. The sector which has already disturbing is that, even in to- engineering sectors, produced Britain'? cn-inwrr'i- ’rdw 

where the major manufacturers on the comparable surplus a suffered because of this trend day’s conditions, it cannot find roughly 3m. tonnes of castings tickin'* ~ aver rim- - ir 

in the U.K. have geared them- year earlier. is the industrial (fork lift) enough skilled men. The latest last year, for example. The smooth 1 v 


MEN AND MATTERS 


TH EU.S. Permanent Represen- 
tative at the UN, Mr. Daniel 
Patrick Moynihan, calls a spade 
a spade and takes an evident 
delight in doing. so. Mr. Ivor 
Richard, the British Represen- 
tative, and indeed most of ihe 
West Europeans, are more dis- 
creet i they would not. for 
example, call a man a “ racialist 
murderer” even if the facts 
were staring them in the face. 
There is a case for both 
approaches. Mr. Moynihan is 
the more forthright, but at least 
one knows what he means. The 
Europeans may at times appear 
to carry discretion to the point 
of feebleness, but it i= possible 
to argue that they make their 
influence felt in the end by 
quiet diplomacy. 

Treasury 

Dr. Henry Kissinger, by con- 
trast. has developed a tendency 
to veer between the two. His 
statement lo the Senate Finance 
Committee last week was pure 
Moynihan. “ I have asked each 
of our Embassies overseas.” ho 
said, *’ to make it clear to its 
host government that one of the 
factor^ by which we will 
measure the value which that 
government attaches to its rela- 
tions with us will be its state- 
ments and votes on that fairly 
limited number or issues which 
we indicate are of importance 
to us in international forums.” 

That is a reasonable state- 
ment There comes a time 
when the U.S. must respond to 
countries that bile the hand 
that (sometimes quite literally) 
feeds them. Yet the statement 
is also quite unspecific. There 
is no hint of which particular 
countries are involved, which 
issues, nor of what Dr. Kissinger 
intends to do about it. The 
Secretary of State indeed has 
made similar threats before 
and done nothing. Sometimes 
he has quite quickly reverted 
tn the more diplomatic approach 
of the Europeans. The third 
world is thus tempted to believe 
he is bluffing and the Euro- 
peans to claim that he is worsen- 


ing the atmosphere to no 
purpose. 

There are, of course, domestic 
reasons. Dr. Kissinger does not 
see eye to eye with Mr. Simon 
at the Treasury about a mini- 
mum price for oil, or inter- 
national commodity agreements 
or in fact about most of the 
subjects connected with the 
“ new international economic 
order.” He probably has his 
differences too with Mr. 
Aloynihan and may well resent 
the way the latter has estab- 
lished his independence from 
the State Department. Yet the 
net result is that U.S. policy 
on a whole range of issues has 
become unclear. Do the 
Americans wish to split the 
third world, or to negotiate with 
it or, conceivably, do both? 
From Dr. Kissinger’s statements 
it is impassible to tell. 

Special session 

Coming on top of the rift 
between the Administration and 
Congress, this rift within the 
Administration itself has 
serious implications, not least 

for the Conference on Inter- 
national Economic Co-operation 
(CIEC) which is due lo resume 
in Paris next week- The U.S. 
is the single most important 
participant, partly because of 
the size of its own economy and 
partly because of its own 
abundance of natural resources. 
It has the power to make or 
break almost any international 
commodity agreement But It 
has yet to produce a consistent 
policy. Dr. Kissinger produced 
one. briefly, at the UN special 
session last September, only to 
see the concessions offered to 
the third world clawed back by 
the Treasury. He may well 
have produced the political 
guidelines for a policy in his 
statement last week, but, if so, 
they were remarkably vague. 
It is a depressing comment that 
there is still time for further 
changes before the Paris talks 
open. 




Herbert Despard 
takes over 


Malcolm Horsman, having just 
relinquished his executive job 
at Bo water Corporation while 
staying a director, is pulling out 
altogether of Lampa Securities, 
mainly an Oriental art business 
which he has run for the last 
unhappy year and a half. 

Horsman’s going has been ex- 
pected for some time, an impres- 
sion reinforced last month when 
Herbert Despard, a friend since 
they worked together at Slater 
Walker, joined the Board. 

Horsman has found business 
life trying, to say the least, 
lately and has said he wants to 
devote more time to his outside 
interests. They include mem- 
bership of the Royal Com- 
mission on the Press and his 
hobby of English water colours. 

Yesterday, after the announce- 
ment of his departure from 
Lampa and Despard’s elevation 
to the chairmanship. Horsman 
was out of his Lampa office 
spending the afternoon at the Southern Region apologise 
British Museum: Despard, for the normaI service which 

formerly chairman of ths is due t,hda y Points failure 
Cannon Street Investments and wea *her conditions." 

banking and finance group. 

offered the comment that to his home country. Moss, and 
Lamps was a “very interesting, Lampa, earnings collapsed. An- 
very liquid company that has other catch was that an original 
had quite enough excitement" agreement over the injection of 

The excitement has been Moss called for its vendors to 
rather complicated as well as make up shortfalls in profit- 
worrying- for shareholders. To ability. 

go back a little, Lampa was first Horsman had to call a roeet- 
a mining house revamped in ing in March last year and 
1973 by rhe Green brothers explain to some disgruntled 

(one-time bosses of the David shareholders why that agree- 
Greig retail company) and ment had to ‘be scrubbed, 

young art (particularly porce- Recovery has now followed, with 
lain) expert Hugh Moss. Also a return to profits in the first 
in Lampa was the strangely- half of 1975-76 and with Laniado 
named Laniado (M/c), an being sold off for £743,000. 
anorak importer. Despard, who unlike Horsman 

According to Moss, a Portu- evinces no particular interest 
guese porcelain fancier, build- in Lampa's arty side, thought 
ing up a big collection, was at “It’s a nice opportunity to come 
one stage the key to the art Jnto a company.” Now 47, he 

activities, but that gentleman started out in insurance with 

dropped suddenly out of the Peter Walker, later moving into 
market when revolution came the Slater Walker group when 


his boss and Jim Slater got 
together. Despard eventually 
became managing director of 
Slater Walker. 

It was seven years ago that 
be left SW to utilise on his own 
the skills acquired: they took 
him to Cannon Street Invest- 
ments. As the company's pub- 
licity put it, 1973 was yet 
"another excellent year" but 
1974 was horrible. In the wake 
of the London and County 
Securities debacle. Cannon 
Street's secondary banking side 
folded up under the guidance 
of National Westminster Bank. 
NatWest put through a recon- 
struction scheme for the parent 
company . at which point 
Despard quit. 

"The depositors got their 
money back, the employees 
weren't hurt, the shareholders 
got singed and the Loan stock 
holders got less singed,” be 
said yesterday. “I took my 
punishment and learnt a few 
lessons." 


Some more 
than others 

The Equal Opportunities Com- 
mission, to be based in Man- 
chester, is now looking for a 
£12,000-a-year chief officer 
(another hard-to-fill State job 
problem coming up?) and is 
obviously going about it very 
carefully in order to avoid any 
sex bias. 

However, problems come in 
item 18 of the particulars of the 
job which applicants are sent. 
The general conditions of ser- 
vice, ” analogous to those of the 
civil service," include a non- 
contributory pension scheme. 
However, there is a rider that 
“ a male employee is required 
to contribute 1 $ per cent, of 
salary towards a widow’s pen- 
sion.” 

What no widowers? A spokes- 
woman for rhe commission 
agreed yesterday that this bit 
of discrimination— against men 
in two ways, if you think about 
it — is “rather ironic.’’ 


The trouble, as she explained, 

| is that the subject of pensions 
is outside the scope of the new 
sex dlsorLmination legislation. 
“We have had lots of inquiries 
about irregularities on both 
sides as far as pensions are 
concerned. We may well look at 
this and make recommendations 
to tbe Government on changes.” 

Revived 

I was beginning to think 
gobbledegook had passed away, 
Although not an extreme 
example, a Press release from i 
the Local Government Opera- 
tional Research .Unit surely 
qualifies. 

It declares: “The Local Gov- 
ernment Operational Research 
Unit (LGORU) has just begun 
work on a project for the De- 
partment of the Environment 
to examine the interaction 
between different components 
of strategic plans, with par- 
ticular reference to the trans- 
portation element. 

“The new work will lead to 
the development of an informa- 
tion structuring procedure that 
will enable existing techniques 
to be combined to analyse the 
outcome of interaction between 
the different components of i 
development plan.” 

Half way through. I almost 
understood. Never mind, the 
unit promises that the two 
people who will work on the 
study will have it complete by- 
August 1977. 

Store stories 

My “Anyone found pilfering 
J^ out wying” observation 
last week has produced reports 
of two more curious shoo 
chnlf 68 ^ - A Surbit0n antioue 

shop advises “We buy primed 
books, while a slightly more 
down-market establishment in 
central London has this invita 
t^°i. Customers are obliged* to 
walk round this junk shop with, 
out buying anything." 




COMPUTER^ 
£70,000 A YE AR 
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Onan average turnover of £1.000.000 a 
month, Sanyo last year had a t\\ o-week 
gap between delivery and invoicing. 

Bridging finance (some £500.000 at any 

one time) was costing around £70,000 
at 14%. 

Now, with a Honeywell Series 60 
computer costing £44,000, the time lac is 
effectively reduced to nil. and £70.000 a 
year is saved. 

Sales ordcrproccssing. stock control, 
and cred it conlrol-as well as l he normal 
“' ng functions-arc alread v being 
handled by the new system. 
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ke :rry Dodsworth describes Japanese attitudes to cut back prospects 

Nissan’s vicious circle 


The Scottish power points 


• ... H CAR industry workers 
* heartily sick ' of the 
' ; ‘s proving that they pro- 

• tuch less than. most of 
. om peri tors. Here is a 
'rf comfort In 1974. pro- 
y at Nissan, the 

• ;e . manufacturer • of 

cars which have done 
ch to exacerbate' the 
workers' problems, 
dropped. Unit produce 
ir employee fell from 
ehicles a year to 34.9. 
.t time that productivity 
en in 3 decade, 
is evidence of a . kind 
pan, too. has its labour 
' -is. But they are of a 
fferent order to those 
. . .nagers face in the U.K. 

. < difficulties were 
bye combination of the. 

' tin ary Japanese system 
inteed fife-long company 
-- Dent and the shuck to - 
ion administered by the 
is. For the first time . 
,156 the company found 
lJ r ,tvi nR 10 cut back its car 
I inevitably, since it could 
. . iy vigorous redundancy 
STriii. this led to a surplus 

" 'Ilf,*- a - J l,„~ S— 






Welding robots automatically search out welding- spots as cars move down the production fine at 
’ ■ - • Nissan’s plant in japan. 


and a decline in pm- , , 

<• steadily away at inefficiencies natural wastage) about 400 jobs tmuing drive into export i 

Mj.v with the co-operation pf the/ — nr 5 per cent, of the total — markets:, which, it believes, will 

1 '. I labour force. • with a cost in mechanisation per be dominated by lhe twin 

-K ODen This question of the part a job lost of about £7.000. features of quality- and re- 

I r workforce plays in improving Similarly. at the older liability m the -small volume 

■ commentators, extra- productivity is a point which Oppama plant, the company is car sector in future. Here again, 
from the situation is touched on in the Think Tank concentrating on mechanising the labour system has a part 
faced Nissan in 1074, report of the British motor in- the car welding lines, replacing to ploy with the discussion 
lat the Japanese motor dustry. which resists the notion nien by welding robots-— groups which operate rather on 
•\s headlong pursuit of that the industry’s difficulties’ ™ach in es which probe out an the lines of the organisations 
storing efficiencies at a L . an be solved simply by more unwelded seam with a kind of Chrysler U.K. is. trying to 
stabilising demand will investment. Nissatfs factories roving proboscis. At the introduce. 

up similar overstaffing are indeed a model of. flow-line moment. about 75 per cent, of The strength of - Nissan's 

s and thereby crack production techniques..’ But tl3 . e 3 -°00 welding spots on a organisational methods was 


THE SCOTTISH electricity 
supply industry should have 
provided mem hers of the 
Plowden committee with some 
interesting and useful pointers 
in drawing up their recom- 
mendations for the future of 
the 'industry in England and 
Wales. For. over .the past 20 
years, electricity supply in 
Scotland has developed distinc- 
tive features which, anions 
other things, suggest there is a 
case f° r .Skater autonomy of 
the regions south of the 
border. 

The crucial difference at 
present between lhe two systems 
is that both, nr the Scottish 
Boards — the South or Scotland 
Electricity Board with 1.5 
million .consumers, and the 
North of Sculland Hydro-elec- 
tric Board, with 500.000 custo- 
mers — combine the functions of 
generating and distribution 
authorities. In England and 
Wales, the'pruductioii and retail 
responsibilities are split res- 
pectively between lhe Central 
Electricity Generating Board 
and the dozen area distribution 
Boards. 


Creation of a single national body to run the 
electricity industry in England and Wales has 
been recommended by the Plowden Committee 
and Mr. Anthony Wedgwood Benn, Minister 
for Energy, hopes to introduce a Bill, based on 
the recommendations, in the next Parliamentary 
session. Scotland omitted from the report, has 
long had a more unified structure. Chris Baur, 
Scottish Correspondent, reports . . . 


trs* open 

H rnmmpnl ala 


Questions 


■ rum uiv ran; expvri- jndustrv tcui. vi me weiuing. 343 per Ceni. 10 l.om. units, rjs - 1 

ver the last 20 years. Take * ' f or example the Each machjDe S e *s fid of two ports rose vet again, despite a 

ps like Nissan will be assemb i v plants. The ’Think raulty start early in the- year, 

to grow so fast. And Tank mindits sav that' tlie ideal Wlthout the willing co- to the extern that the company 

production growth it a ^h v oDeSon rai 5 t have “P^ation of the workforce, was able to claim a lead over 

hard .0 absorb .ho sur- n.m^hoSt of “mSs than could scarcely plan Us II arch rival Toyota. Sales re 

hour thrown up by .> 0 n onn ’’cars a vear ' Above P rodu <-‘tion improvements with, covered again in .the home 
nation. thai^S e it b era mStar ely nian fhe ^nfidence that it shows, market. I 

ese executives accept " at * “ But the company unions seem ' . j 

> may face difficulties hardly profitable - happy to accommodate move's Adv 2 Iltg &6 

front in future years. «« hardly profitable. - across job demarcation line-; AUt4IIUlgC 

stance. Mr. Tadahin. and lhe ^mpany. for its part. Underpinning this perfo 


stance Mr. Tadamn. and' one under ? nd the L ' om P ai,v - for »** Pa«- Underpinning this perform. 

1 . president of Nissan. f tS v ls Wl,,in ^ tD carT >’ -^rpiuc ance. of course, is the 

tmusly that many com- ZlS labour if necessar?'. as in 1974: undoubted advantage • all 

are looking, at. the Tochigi plant, for example. Japanese manufacturers have in 

?ed employment system, fj™? 1 ,'*? " 2 “ lhen fo “ nd itself with 20 per their large home market, which 

B arly since some, have workers, and each produces t . ent ^^ 1 ^ labour, according is ai yet virtually untouched by 

review it over the past about 30U.00U cars a 1 yew .so t0 jw managemerit . foreign coropetUion. This 

* rs and lay off workers in the} all fall clearly wj flub the Al the garae time, the unions market (4.3m.) registrations in 

o survive. But at the textbook requirements. But an{ j Tbe workforce appear to- • 1973 ) . gives -the 'industry' the 

1 1 jne.lh* jroiweRtll^ rer.v..what-.-fs?interes;ing is- the-way jsjjaj-g .. commitment to assured high-volume'- base 

rooted in the larger- these factories, for all Jtheir productively. Nissan lias hot against which the streamlined 

• tions, and it is- hard to immaculate production lines. bai j a g tn fc e s jnce 1953 .and the production methods can be 
f. that these putative diRt- are under a constant process of unions ^at , hey haVl? de . planned; Nissan, fpr example. 
A'ill deflect the Japanese improvement. veloped- a “consultative” despite its vigorous exporting 

icir present pursuit of For example, at the Tochigi relationship with lhe manage- record, has jnaintainefr a 

during efficiencies. plant, the newest of the four meat which “respects know- balance of. welt ovec. 50 per 

juaranteed employment established factories, the ledge and intelligence -as well oT s®* 68 in . the . domestic 

with ail that implies in management is planning to in- as force.” There are plant tnarket. 

f paternalistic concern crease The mechanisation of jobs consultations on 3 monthly basis By building effectively on 

workers and reciprocal by about 30 per cent, within fn which production schedules this. Nissan has been able to 
:o ti> e company, dies at three years. The aim is to an d working arrangements are invest to ermtain production 
rt of the streamlined streamline further the body dismissed and jointly arranged, costs by still higher volume 
on Nissan bas been able assembly, press shop and paint. The- union representatives also aimed at world markets. Low 
1 . Production improve- shops. . and- to get . body claim to be in close touch with costs have given.. the company 
have come not only assembly — the process uf weld- management on its financial competitive prices, which so far 
of the high level of ing the car panels together — to arrangements, production and it has been able to justify 
. investment — although a level where it is almost marketing plans and virtually against any “dumpinu’.' charges: 

been consistently entirely mechanised. The cost a jj men j n factories be- in most markets international 
; — but also because it is high: this year the manage- i on o l0 so-called “Quality competitors calculate that 
. r?n possible to chip menr is seeking to shed tby Control" groups which discuss Datsuns have Iwd ». price advan- 

; * ideas for keeping up standards. ta ? e o£ roughly 10 per-cent for 

Better quality, of course, is years. 

v one.. of .the results which should And despite' the - distance 

0 . -. be achieved by replacing fal- their cars have m travel. Nissan 

^ ‘ 4 L ’ human heings witli executives are confident they 

* machines on .the production will be able to maintain this 

m tines. It Is also, for Nissan, one competitive edge for some time 

AX' 'JFm .of the major factors in its con- to come. ' ’ 


The main difficulty with what 
was conceived as a loose federal 
structure in England and Wales, 
appears to be the lack of effec- 
tive co-ordination nf the 
generating and sales activities 
of the industry. 

Whether this can be resolved 
by Plowden's suggestion of a 
single Central Electricity Board 
to overlord all aspects of 
generating activities remains to 
be seen. So also does the recom- 
mendation to encourage local 
operating units — which would 
replace area Boards in the same 
locations around the country — 
to manage, distribution and sell- 
ing with greater independence. 
This may imply greater auto- 
nomy, but it is worth consider- 
ing whether there is value in- 
stead' in pushing responsibility 
down the line to a series of all- 
purpose authorities in which 
generating requirements would 
become more closely disciplined 
by local demography (affecting 
distribution policy) and con- 
sumer procures (affecting 
prices). 

Here, a problem does arise 
in that, as mutters stand, many 
of the English and Welsh all- 


purpose authorities thus created 
would be substantially out of 
balance in terms of supply and 
demand- For example, an 
authority embracing the Trent 
Valley’s string of generating 
stations would have a very large 
surplus over its own needs, 
while North Northumberland or 
the far South-West would pre- 
sumably be in deficit. 

But, it need not be an insur- 
mountable difficulty. The U.S. 
has so-called “power pools” 
comprising as many as 10 parti- 
cipating authorities, some nf 
which are heavy exporters and 
others large importers of elec- 
tricity. As it happens, Scotland 
provides illustrations of both 
kinds of “ cross-border ” trad- 
ing. For seven of the last ten 
years, the SSEB has been a 
marginal net importer of power 
from the CEGB, and for six of 
the last ten years, it has been 
a very substantial net exporter 
of puwer to the Hydro Board. 

The SSEB regards its two 
275kV double circuit trans- 
mission lines to England essen- 
tially as “ belt and braces ” 
facilities — the opportunity to 
import aL any time up to 1500 
megawatts was of critical im- 
portance to the SSEB in 196&o9 
when boiler drum fractures in 
its major base-load Cockeruie 
station forced that station's 
temporary closure: conversely, 
the SSEB has been able to assist 
North of England power 
stations when they encountered 
difficulties for other reasons. 


Trade 


More usually, however, the 
trade across the Scottish border 
is undertaken “ on the margin " 
and is determined by a con- 
tinuous assessment of price 
advantage and capacity between 
and within holh authorities, 
available to operators in each 


on a scheduled basis five or six 
times a day. 

The operations of the SSEB 
and tbe Hydro Board are 
even more closely integrated. 
Although they arc constituted 
as independent boards, each 
reporting 10 the Secretary of 
State for Scotland, they have 
evolved 10 a point where, in 
many respects, they now operate 
virtually as a single electricity 
authority for the whole of 
Scotland. 

This came about following the 
Mackenzie Report 0 / 1961, 

which was set up 10 examine 
the trading relationships 
between the two Scottish 
boards, once u had become clear 
that the Hydro Board was ceas- 
ing to be the net exporter of 
power that had been envisaged 
when It was established in 
1943. (Since 1969, for instance, 
the Hydro Board's net import 
from the SSEB has grown from 
735m. to 2,927m. units.) 

Mackenzie recommended the 
unification of the two boards, 
but this was rejected by the 
Scottish Secretary, largely on 
political grounds. The dis- 
appearance of the Hydro Board 
threatened to cause a first-class 
row in the Highlands where the 
Board's unique “ social clause ” 
(mandating it to further the 
social and industrial develop- 
ment of the. region) had placed 
it in a position of special 
affection. 

The resultant compromise 
meant that from 1965 both Scot- 
tish Boards have operated a 
joint generating account, shar- 
ing both capital and revenue 
costs. They also carry out their 
forward planning on an all- 
Seotlaad basis. In the past ten 
years the generating stations 
provided through these arrange- 
ments have included lhe Hun- 
terston B nuclear plant. Longan- 
net cnal-fired and Invcrkip ■•il- 
fired stations in the SSEB area. 


and the Peterhead oil/gas-fired 
station anti the Cruachan and 
Foyers puraped-storape schemes 
in the Hydro Board’s area. 

Both Boards maintain their 
own industrial relations mach- 
inery and their own tariff 
structure (though, with the in- 
creased usage of fossil-fuel 
units bought in and. in future, 
generated by the Hydro Board, 
there is a growing tcndancy for 
the two Board's prices to 
become alike). 

Each area has derived benefit 
from these arrangements — the 
special electricity price deal 
which enables British Alumi- 
nium to locale its smelter at 
Invergorden was based on 
Hunterston nuclear costs in the 
SSEB area, although the load is 
carried by the Hydro Board: 
similarly, the existence of a 
significant proportion of 
pumped-storage plant (amount- 
ing to about 10 per cent, 
of installed capacity, compared 
with 15 per cenr of conventional 
hydro plant) enables the SSEB 
to meet its peaks of demand with 
water power generated cheaply, 
and to run its base-load steam 
stations with improved load fac- 
tors at off-peak times. 


Cheaper 


These factors — plus the tradi- 
tional higher power consumption 
in Scotland, the comparative 
newness nf its big base-load 
stations (40 per cent, of lh° 
SSEB's installed capacity is less 
than five 3 'ears old.) and the 
much higher proportion of 
nuclear power (15 per cent, of 
units now from nuclear plants, 
rising to 40 per cent, in 1985-86) 
— have all helped to make the 
two Scottish Boards produce 
cheaper power than in England 
and Wales. 

In addition, they claim to 
make a more advantageous use 
of manpower, and to be more 
economical in the use of trans- 
mission and distribution systems 
than similarly-sized authorities 
south of the border. Mr. Frank 
Tombs, the SSEB chairman, is 
convinced that one of the in- 
tangible reasons for this is that 
"we are very near the optimum 
size for really efficient manage- 
ment." He says that the close 
interplay between the Board’s 
generating policy and its final 
tariffs is remarkably well un- 
derstood “ an astonishing way 
down the management chain.” 
and is decisive unilaterally in 
grappling with rising costs. 


*lisL 


How and where 
foboostyour 

company’s . 
investment ^ 


BUSINESS CONFERENCES 



as 


at isin 


& 









<c "' v ' O'''' 




How to cope with 
' redundancy : 

1 .MANY NEW pieces of legisla- both with, the wider applica- 
tion will be taking up manage- tions for style 1 of management 
ment time this year. They and also with the practical issues 
include, in respect of work- for the senior financial or por- 
forces, the Redundancy, the. sonnel executive. It is hoped tn 
Health and Safety at Work and provide lhe answers to questions 
the Social Security Pension of whether information should 
Acts, while of more immediate 6° t0 non-unionists as well as 
relevance to a company’s ability shop stewards; whether this 
to (inrelop its assets, is lire Com- should be only when demanded 
OTunity Land Vrt or on a reeular basis and to look 

Management ' consultants. « , sl,0 P 

Binder Hamlyn Fry see the expected to explain JInanenI 

experiences of last year aod ,0 'umbers Tb.s 

: t : — — T fees' for this year and 1BT7 as ot ras,? 

. . — — ^ having reinforced demand for ' lt: and exon es _ 

T»nieH*Wrw*r positive employment policies. These two workshops will he 

Kockwond InlenmlionWL Iiic. While recognising the need to held un February 12 and 13. 

1 r ormrri» Li-Wn-Townwurf n»r.) . t -han^es in workforces * n M aP **' (23,. 24 and 25) 

s^. Rd»r»BirMiConfrmbippfhpjiioresdueA«o*ti. iw« with fluctuations in wurkload. further workshops look at hnw 

“ ” ; .. .. thev. ciievESfci the flpvibilitv nf management shun Id respond In 

>d miM- national. Inc. - Jormrrlv “U-vin-Ton luttmiiUonal. Ine. “«y- suggest me nexiuuuv i ..mntiwmeiit le“islalinn anrf 

i m tor rricrnd io »■ i r.r -compand ■ »nd.Rockwofld ConW^c corn- polities DlUSt be accompanied by ii' W employment legislation and 

iwptit Lwui-TaiunsMid comuoitT corporatMft.' and iwj'fiaai'ter rernteit . moPB thon _ ipflnndanev oav- what participation means in 

n .'.'-QuaraniT -.. fnilnl.op^fhcE’rbruarv l.iKC.nsUJlmenLfU Un..-mi. tmUl a rCUUnaant.v pa> h Details, ar*. availahln 

rdPM or ic«? ojrniim^s sv Cnamntwd CYraicriiWe Dc ben lures due ment scheme «nd. additionally, practice, uetaus- are available 

m i h^o!) * Uic "Dpijcn Hires" < - . ' _ nrilrif nivt titot in/fnctrv 'will hp from *3t ^w- SnOG Lcinc. 

I V l5 wnm. Uw IndenLure. dated as of Auaurt 1 . 1968. »? apjemted- POUU OUt tMt UflUSII>. WUl ue « 

' - Compaor. tlw Guarantor and Baukrr* Trust Company, as Trustee, bound by requirements of legiS* 

UI&».W be imtaKnled in A. conference which has been 

■ The jndentarL-. mi "Eteatoi DcianW.wui ihmbare oMurrwi. designed largely for local auth- 

BUPwrll. therefore be moud- ority hesds to give them gp 
« then ouzsLandlns mar declare the principal ol ah Debentures to mg js- mmapem ent WOJk- insign, into the Workings Of 

d payable Immedlstels and. ux»n an offer of a reawn»W* indeoauw ■%. . mnnT h fhp CommunitV Land Act 

.e TrnstWs coma, expenses and. Usbmtte. 1W request the Tratoe ffllpps a conference next month ine community L«JIU act IS 

■x Je«al proceed] ax* for the rnforermeak of Mxy wniodloB available flealinH with security Of WH- being held fit the Royal Instl- 
• ■ ployment and the management- Jute of British Aiehiteeta Port- 

. ;he t.*±c. method and pIjco of anr prowdtr.B Inr any aF rednnrtanrv ; land Place, LondOO/On February 

tolable to the .TnKfw. or eaurtstns atar tnwi or i»w«- ron/erxrd oa ^ raiunoancy. . -ifi 

__ .1 . . m i aL. .i.w* t* JaMnnrt « Toauvnehlc hffer ol ■ Mfimr nnmnQTiiaf. fl/'f'nnnflQ 
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To lhe Holders *f 

Rockwnnri Inlemnlionnt. Inr. 
tFarmerl » Lerln-Townieud InlwealienaJ, Jne.> 
ss{. noBranleed Convertible Dehral ores due Autc-t I. IW« 


»¥«* *' 

** '■ 


7 

***r,.: 

* r ”- ^ «-e- • ” 

mR' n ■ _ . i " 


OUaoi? UJ inr . iruiHr. or cwirtinswsr mm v* — -"--7 • ir _ ■ „ ' 

t. acci I ha is thr Ttttec hu tbe xifiJrt W demand & Teawmablf* offer at ; tftftuy COmpameS; aCCGpunR - - 

iwieaui'.n- aenias) yosis.. iBPL-ns® and linwiiiies before upuertaKiPc. the - desii^billtv - in provide With speakers dravvn from 

^ in employees wirh information. loral government and private 

nit fa.- U.T enjoiwneot nr narmont ’priuciM] ' “^.r^m^ed already puWish special edit ions practice, this could prove useful 

*>**■'*' ““ ^• eiW ’ wd o£ an 7j, repon : Nonetheless, lo a wide range of management 


■’brniUYf. ‘ ■ ’ - - 

muiuEunnits t« fhe Tru-lee .s’loa-'tl be.arftfrfssed ** tattoo: 

Banker* Tru<l remsuT, ai. Trusted 

Pn-i OltCi- Bs* 31* 

ChureSj, stwt SiaUcin 
• 3i.-rt-Yorlt.Xew Yuri: 1P911 

Ati«r*ion: Corporate Trort Dhlaioa 

BWRFRS TBCST tTWrAXT-. as 


n£ annual reporth. Nnnctnciess. 10 a wine, range 01 management 
e.«iWwss ed**foDdws.' recent legislation goes bynnd in addition : tu focal authority 

r. ai.Trnsteo , this, and BHF sees this in part pimple, jivinq thetq an insight 

designed 10 strengthen the posi- «o lm«d acquisition powers, new 
ti t • - iion ijf trades unions in nesotia- plannin-Ji strategies created ^nd 

Yati Dh “ r uT (T ,orAvr « tion'and in part to enable them the applications uf. the. Act on 
Tatrffrrac umiJrih? in<vor«'« or 10 contribute in q more meaning- estate development. Details: 
RocJtwooir ih-.frnauoMLtne. ■ ful way to UmR-feriu. planning.. IPC .Business and Industrial 
dated as of aukiui i. Jaw The .consultants have designed Training. Surrey ■•House. 

•' - — a conference to be concerned Throwioy Way,. Sutton, Surrey. 


“Incentives for Industry'* sets out the 
facts about the financial aid - grants for new 
buildings, plant and machinery, loans or 
interest relief grants, assistance with removal 
costs and much else that your company can 
qualify for in the Areas for Expansion.- 

“Areas for Expansion 1 ’ tells you about 
the Areas.and their facilities. It describes 
transportnetworksandbusinessoppor- . . 
.tu hi ties. It lists amenities and information 
about housing, education and recreation. 

Both these booklets, which are free, give 
full details on all the Areas for Expansion. 

. Send us the coupon, ortelephone 
01-211 6486 (24 hour answer service on- . 
01-834 2026) for your copies. 


I To: The Industrial Expansion Team, ■ 

Department of Industry, Millbank Tower, 1 

| Millbank, London SW1P4QU | 

S Please send me full details of the benefits available u 
in the Areas for Expansion I 

i Name 

| Position in Company 

I Company 

I Nature of Business 

§ Address 

| FT2/2G 

l The Areas for Expansion 


ISSUED BY THE DEPARTMENT OF INDUSTRY 

IN ASSOCIATION WITH THE SCOTTISH ECONOMIC PLANNING DEPARTMENT AND THE WELSH OFFICE. 
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Prestige earnings and dividend higher 


from EXTERNAL sales up by 
FTm. to a record £42.lm„ profits, 
before tax and extraordinary 
items, of the Prestige Group 
improved from £4.4Im. to a peak 
£4.73m. for 1973. The half-way 
Profit" figure was £l.83in. against 
£1.73ra. 

Earnings per fully paid 25p 
share for the year, before extra- 
ordinary items, are shown to have 
advanced from llAIBp to !2.55p 
and the net dividend total is lifted 
from 4.2625p to the- maximum 
permitted 4.54S75p with a final 
recmnmendation of 3.14S73p, . 

The directors say the results 
reflect the numerous problems 
created by a period, of rapid infla-. 
tion coupled with recession in 
many parts of the world. 

However. ; while the group 
experienced a reduction in the 
level of demand in most of its 
overseas markets, overall sales 
volume remained strong Jo the 
U.K_ they report. 

There are extraordinary deficits. 


HIGHLIGHTS 


Lex discusses the implication of the Spreckiey Board's 
request to suspend dealing in the company’s shares. Also 
covered in he Lex column is Prestige, which has shown further 
advance thanks to the strength of the U.K market, since the 
picture overseas was one of lower demand, and CapitoL an 
EMI subsidiary, which has apparently turned the corner, with 
good second-quarter figures. Elsewhere. Christie-Tyier has 
shown above-average growth with half-time profits more than 
three times to the good, while EUis and Everard has shown 
sound recovery with an 80 per cent, gain iu interim profits. 


For the first six months. 
Capitol's, net income was S3. 33m 
or SLQO per share on sales of 
S77.68m. which compares to net 
income of 93^5m. or SI. 10 per 
share on salsa of STOJMm. Higher 
costs in the first quarter resulted 
in lower net income for lhe slx 
months notwithstanding a lower 
tax rate, principally rclaird to the 
earnings of domestic international 
sales corporations. 

• See Lex 


Swan Ryan 
dividend cut 
to 1.25p 


viously. Comparative figures for 
1974 have been restated. 

• comment 


Christie 

Tyler 

upsurge 


On a 4fi per cent, gain in turn- _ T _ ^ .. - . j 

over. Swan Ryan’s trading profits SIGNIFICANTLY increased 
have increased by 14 percent cor proflj forecast by manufacturers. 
8 per rent excluding currency of upholstered amt cabinet rur- 
con version sain-i: but a provision niture, Chrfstie-Tyler. lures out 
net of tux and minority interests, qv \ TURNOVER up from of II3BJD00. relating to last be from £413.000 to 0 

of 1743.930 made up or a pro- giojHm. to £15.12m„ pre-tax profit ’‘Ummer’s row with hotelier* over ror " lhe half year to November 
vision for costs of £760.000 „f Dublin based tour and hotel un used prc-paid accommodation, 
resulting Erom the recent closure operators, etc.. Swan Ryu luter- a 1 nf i a * { ' Pf r ,,enl - nse in interest 
of iJie Belgian factory and I43A-M) national contracted from £453.252 charge* have pushed pre-tax 
l £167,907) arising from changes to £302.004 for the year to P ro,,, . K niorr 


in foreign currency parities. August 3L. 1973. 

Closure of the Belgian factory The figures are struck a Tier in- 
hecame necessary. It Is explained- creased interest of £371 .1134. 
due to the large increases in the against £!» 0,981 and an excep- 
enst of manufacturing in that tional provision for doubtful >debl 
country over the past two years, on contracts of-. njUJO. compared 
which resulted in range rf .hare 

products being too highly priced ri i r .Jf ed f r Z gsj to n2p h ^ holders funds. However, the 
in the countries which it. was dividend of «Bp ‘reduces Board facing a potentially un- 

built to serve. The group s t(Jta] frorn £ .gin m l 25p covered dividend, has cut iLs total 
markets in Europe are now being The directors report that a Payment by over two-fifths, and 
supplied from its factories in the „,iMhctory -•'tart has been made ,he **wre.s ar 12 ip now yield Last year’s total 

U.K t0 , hP eujVent year with ail divi- 10 per cent. Swan ha* reduced its earnings 13.5p. 

The group, which is controlled sions on budget exposure to Spain from <0 per 

. ‘ cent to S3 per cent, in favour of 

Italy, which, together with a - ' 

better performance from the TSt p r n#k beron tax' " 
acquisition in the U.S.. may pro- Taxa:ion 


by American Home Products 
Corporation, makes and sells 
domestic houseware. The . report 
and accounts will be posted on 
March 3. and the annual meeting 
held in London on March 30. 

1973 1«74 

External Mites ' . . a 2 . 0 M.tS 2 SS.SS.tU 

Trad I ms profii . 3.034.160 4.39.1.094 

S'lorH'-rTU mr. income lRj.cnx 1M.7SS 

MrtilUt S.2I9.19S 4 7SS.S7S 

Interest parable . . 471.331 iTR.ia 2 

PrsTn 4,747.977 4.4B7.KI 

Corporate lax ... tlO.S'.'H '2.27V.M7 

N-t profit . . 2.137.117 2.127.K7 

VIlnorkirR 33.444 

To rxpiral rev. red. Pf. 27.92 
Prof, ditldrnds . . 4.200 

TUIjnr-c . 2.272.2*1 

Evira-ord item**: 

R 'leian cloture «iw* TWPOO 
D»iMi on rsi-hange .. 41.030 

Available Mrdinanr i .Tjs.rtn 

imarmi dividend .. . isi-ws 

Prupov-d final 3T0.11* 

rnappropnaied .... 704.729 

Forward 9 

’ After lax and minorities. 

141000 in retpeur of 1971 hevauae of rci 
raspecilve liK-rcaai- in rale. 

See Lex 



1P74-7S 

197VT4 

Crw* turnover .. . 

15.U7.92B U33SJ4I 

Tradina prcfii 

73 r. 30 S 

704.287 

Other income" 

47.919 

2 , 11 * 

Dmibirul debts prom. 

isi.nw 

♦22.950 

tniereu parable .. . 

171 S.14 

270 9 S 1 

PrafU before tax 

302.094 


Tax j non . . . 

109.100 

m.ui 

Extraord. credits . . 

S 81.1 

191.347 

BaJamx 

i».9i; 

IMS 

Pn-r. dividend 

ifi.n>o 

17. WH 

Ordlnarj" 

124. Til 

ISO. SCO 

To reserves . . 

37.144 

1*9.724 


1973. before tax. 

And the directors anticipate that 
>econd half results will he in 
lhaii a third lower, excess of those of the first, nn 
On i he other hand, the balance the assumption that ihere is no 
.sheet has become more liquid, substantial unforeseen deleriora- 
followim; a halving or medium tion in the market. Profit for the 
term advances io hotels la year to April 30, 1973 was 

further halving .should be. seen £1.872.000. ; 

in the coming yuan, and net Stated earnings per I0p share 
borrowings an- down from 90 per for the six months increased from 
to 23 per cent, of share- 3.1 p to lff.3o, and. the interim 

dividend is lifted from 2p lo 2.3p rhristi *. Tv .p r in t 

net. It is envisaged that The total gJJJJ i B *. t£_' 2rid inL 

Tor the year will be the maximum 3 Everard inL 

permissible, the directors state. ^ . .. j nv 

* ” Gecvor Tin . .V” . V -ihV.' 

Hirst and .Malllnson ' 

v*T4 IS74-73 IoM Associated Inv. — 3.13(a) 

Notion Estates int. 0.27 

Prestige - 3.13 

££ SECT inL 0.3 

duce a brighter grading and divi- profit - . . ra 9» fwan Ryan Q ; «fa) 

- j — ■ «■ — sA--’ The chairman. Mr. G. Williams. UC Investment* 
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t‘i lifdir .Kaai/icid 

Mr. D. Lawman, chairman of Prestige Group. 


DIVIDENDS ANNOUNCED 


Hjlfr-ar V-ar 


Current 

payment 

2.3 
2.7 

1.3 

27(c) 

nil 

n.88 


197.7 

14T4 

1074-73 

flMO 

ECHO 

rooo 

14 T2« 

f 

22 J44 

1.405 

415 

LX72 

711 

21.1 

1 0M 

H74 

2ffli 

^B6 


. Dale 

Lorre- 

Total 

Total 

of sp4>ndlng 

for 

last 

payment- 

dlv. 

year 

year 

. — 

2.0 

— 

5JS 

April 1 

2.65 

4.95 

4A5 

— 

ua 

— 

3.0 

March 26 

23 

40 

34 



T 



12 

April 12 

0 J83 

1.48 ’ 

1^9 

— 

3.13 

3.13 

3.13 


Ellis & Everard 
recovery trend 


STRONG 

recovery 


IND1L.X l‘H *N** 
invariN nrc-recu 


Prnfli on conversion forclcn uurren- 
u - eies and translation dlffen-ncrs. ! Credii. 

5^,^ Fixed assets totalled £3.44ni. 
oaisos I £4 Jl4m. restated l and medium 
3.196 term assets — advance payments to 
2.067.293 hotels — were £0.33m. HUlm. 1 . 

- Current assets of £3.96m. (£2.84m.) FoR lTS second quarter ended 
167.9P7 Included advance payments to December 3J. 1973. Capitol 

1.W9JN hotels £!.0om. (M.Sflm.1, Current IndustrieK-K.HL has turned in net 


picture for 1976. 

Capitol up 
in second 
quarter 


0.32* 
2JM) 
nil 

— 1.5 

March 26 23- 
March 13 3 


April 3 
April 6 
March S 


4.35 


1.23 

36 


0.76*1 hi 
4-2ti 
0.3 
2.13 
. 36 
11.5 


profit level? are report ca :jy 
and Everard «Mh prnf:" 
half-year ended (leinhcr •*. 
up 80 per cent al £3£3.s'itlf! 

Second half iirn-tpuc:-. _ ?■•'■■■ 
chairman Mr. \ Ei cr..r:. 

■'reasonably promt-tr.g w 
context of the ' xrrc.Ti-- :■ 

difficult economic Miuat mr 

In the firs! half Shu cfcenur..-. 
division continued i! s prugru^’* 
with a 52 per cent, ir.cress-e n: 
trading profits, and the hu.i.m. 




• comment 

Kilt'- -«n*l 


reports that the level of acthity Western; Canada Inv 3 

experienced in the first half con- Dividends shown pence per share net except where- otherwise stated, 
tinned into the third quarter, and -Equivalent after allowing for scrip issue. i"On- capital 
the financial position remains increased by r j s hts and/or 
strong. The comoan.v continues ( b) For 15 raon ihs. fc) * 
to increase its market share. - . 

Three additional factories were 
opened in the six months and 

several more are planned. dpops , h? prospective p/e 

• rnmmant to 3. while the maximum yiciu <»• luimci Hwmoa .»«» »»s «■ 

comment 7S ^ cent ^ ^ , he nel baainew. Meanwhile, textile de- year ended April 

Chrlstie-Tyleris sales rise of 75 amounts to lalp per share. But slocking overseas last year sug- paid from pros- 
per cent, and more than trebled .afier a four-fold rise, in the share .gests that exports might have against 



■i:J 



£1 lm. 


of £i5ft4.0r-u. 

the prtvedusj 


;xi.46fi liabilities 
I £3.94 at.). 


amounted to £4.75m. 


income of $2^m. or 84 cents per 


1 Inrludi-d 


1 127..124 m m -- --- net were share, compared to 8I.7»ni.. or 54 

saofl.iis £4.,Hm. (£4.<^m.). cents per share, in ihe correspond- 

Tbo period for which Swans is ing- period last year. The 1974 
now cnnlrncting hotel space is- second quarter included a non- 
mainly for one season ahead, as a recurring pre-tax profit of M.lUm. 
result of which medium term Trom a transaction with Toshiba 
advances under these contracts are Record Manufacturing. 

Y>» y . reduced to almost half the pre- Based on the current product 

K2.rnft£Or£ J UtC y* ar ' J ' ,eve l The cut-back in release programme and prevailing 

O to Lai advances has enabled the economic conditions, the raanage- 

group substantially to reduce bank ment take an optimistic view of Though industry statistics are 
borrowings at the year end. prospects in the third quarter. thin C-’Ts volume growth isay 50 

The accounting policy 

The net fioure is F29* ins treatment of Government 
against a previous loss ofkwn. Sf 

inC ' UdinR UX ° f are now shoSm as a "SI 

from cost of hotel buildings rainer consumer spending on Capitol s future. So at feast I3m. pre 
As before, there is no dividend, than as a capital reserve as pre- products. 


The Bamagore Jute Factory* 
Company has returned to profit in 
the year to March 31, 1973. 


pre-tax profits should be viewed 
in the light of a depressed com- 
parable period. For Ihe first six 
months' of 1974-75 saw consider- 
able customer destocking and 
more than halved margins as the 
jump in the cost or oil-based 
synthetic coverings and fillings, 
worked through. Nevertheless, 
(he latest profit cimpares favour- 
ably wilb the seasonally more 
important preceding winter six 
months when profils were 11.45m. 


price over the last 13 months risen by little more than 25. per year, 
there is probably little froth left, cent against the previous 40 per Mr. Everard 


Statement, Page 19 

Peak £0.56m. 
at Hirst & 
Mallinson 


cent. rise. . At 40p. the shares are 
level with assets per share and 
yield 5J! per cent, cohered nearly 
6 times. . - • 


Changes at 
Oil Ex. 
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says ihe thrniifil 
division is justifying cnnliduncu 
in terms of perfnrmance -'’nr; 
significant amount of ex pan -.ion 
is currently taking place. Ki:r*h:-r 
agreements with major - toe: 

turers on small loi dl^srihutior 
are being finalised: a 'arue ncv. 
depot has been opened 
llal! *.• 
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ImIm la dcM for tm« jrear.'WUS pro ,, «« up h, 

from £207.000 lo £213,100. chairman Sea. 

Mr. -D. Hargreaves said that over- 
all the second hair promised'to be 
betier than, the first. 

Earnings per 2 Op share are 


Wve opened a 
new branch office. 


North 


shown to be up by 35 
from 6.5p to S.Sp and 


The move will avoid any 
possible conflict of mieruM, 
although a consultancy agreement 
will remain in force through EFfJ 
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With the Opening: of our newest 
branch; 56 branches and offices of our 
■wholly. owned subsidiaries provide intema- 
tibnal banking services in 22 countries out- 
side the United States. Our Bahrain branch 
is set up to: 

Offer foreign currency loans, deposit and 
trade financing services to non-resident 
companies and individuals. ( Our foreign 
exchange services include all currencies of 
the Gulf as well as all usual trading 
currencies-) 1 


, Bahrain. 


■ Provide financing sen-ices to the 
Bahraini Government, its agencies and 
fully licensed local banks. 

X Participate in the financing of selected 
development projects in the Gulf area. 

Vice President : Iqbal G. Mamdani. 
BranchManager : William C. Bro-wn 

P.O. Box 93, Pearl of Bahrain Building, 
Government Road, Manama, Bahrain. 
(Telex ; 8536-GJ. Answerback : AME5BK) 
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Dundee in the Scottish North s^.-i 

... oil area has been extended: But a 

the Jlnal Mr> Barkway left the Board of Chemicals has been acquired ..nci 

a new depot is being opened in 
the Manchester area 
In building supplies the clfects 
of the recession are now being 


“ ®i! p t bankers Edward Bales last August 

fo ?hi i l ^n and simultaneously set up EFG. 

ffirtRbigai'rar ,ormpr,r ° r 

group is in a strong liquid position E,drid S e St3blpford 
with -£705.700 available at Nov- 


Merchant bankers Schroder effectively countered, although no 
Wagg have been appointed as appreciable building industry 
Since the start oT the current year financial a?v'*era /o Od Explore- upturn 
£95.100 of the outstanding loan 


emiher 1. 1975. tbe directors report 


capital of £536*300 has been repaid, 
leaving a balance oT medium fixed 
term borrowing. 

After tax up from £173.900 to 
£210,300, net profit rose from 
£257.600 to £350.000. Results in- 
clude contributions from the 
Staines Group from February 1. 
1975. . 

Group companies have interests 
in wholesale pharmaceutical distri- 
bution, home and overseas re- 
[-movaj and storage, doth manufac- 
turing, and- supplying hotel and 
catering equipment. 

comment 

Although Hirst and Maltlnson's 
sales in the second half last year 
were almost double those for the 
first half — much more than can be 
accounted for by seasonal factors 
—while profits rose by 63 per 
cenL, this was not enough to en- 
able the group to maintain the 
growth rate in profits achieved in 
the previous year Total sales for 
1975 were again nearly 50 per cenl. 
higher but the rale of profits in- 
crease was down by half. This 
reflected not only bad times in 
textiles but also the group's grow- 
ing involvement in non-textile dis- 
tribution such as pharmaceuticals 
and removals’ where lower margins 
are the rule The newly acquired 
.S (.lines catering equipment sup- 
pliers. however, turned out to be 
special asset. Ii probably 
accounted for much of tbe boost 
lo the second hair while its cur- 
rent order position should eticour- 


is anticipated in the 
tion and Mr. A. If. C. Broadbent. current year. Management 
a director of Schroder, is to join structure has been altered and 
the Board. strengthened to introduce a more duly epprei 
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ISRAEL DISCOUNT BANK LIMITED 

Head Office: Tel-Aviv 

Condensed Consolidated* Balance Sheet as at 3 1 st D cccnsbc-, 1 T5 


ASSETS 

Ct^h and due from Banks ... 

Israel Government obligations 

U.S. Government and U.S. Agencies obligations 

Other Securities 

Deposits with and loans to Government 

Loans, Bills discounted and other accounts 

Loans in connection with deposits for loan purposes ... 

Bank premises, other property and equipment 
Customers Liabilities ... 

LIABILITIES 

Capital. Reserves and Capital Notes including Minority Interest 

Deposits (demand, time and savings accounts) 

Government. Banks and other Deposits For loan purposes ... 

Other Accounts 

Debentures issued by subsidiary • 

Liabilities on account of customers ... ... ... 

£ Sterling = 1£ 14.2898 


£ StaliK 
649 J 7 U. 04 I 
46.fiI5.5M 
fi. 9 M .411 

7QJS3J3 
2«fi.9 17.6*1 
2W.02SA5? 
271.9.1538 
J4J36.W 
1 19.4&US 
£I.762J06.W 


45.473.nl 

091545JM 

477.074.711 

29.1U5.V3 

9A52.UW 

119.4MJS 

£L762J06d64 


‘Including the Balance Sheets of Barclays Discount Bank Ltd. The Mercantile Bank rflvctl Ltd, 
The Israel Development and Mortgage Bank Ltd and Israel Discount Trust Company, .CSS*. 

Total number of Branches: 213 
U.K. Representative Office: 89 Duke Street. London. W.l. 


lEBitgNi American Express 
IEXBBES5 International Banking Corporation 

(a wholly owned subsidiary of American Express Company) 

BRANCHES : Austria ■ Bahrain ■ BanglHdpsIi - Bclginm * British West Tndien • Egj'Pt ■ France • Great Britain « Greece 
2 I nilonesw- Jnp.<n • Trini-ipality of Monaco • Netherlands • Pakistan - Sineapore • Taiwan' 

OI i XL Lh : ureut Britain » Philippines ■ U^A. SUBSIDIARIES: Denmark* Germany • Italy • Switzerland 



FINE ART DEVELOPMENTS LTD 

26 r IIo!jpc c oS?SiJ^ m * IL0rmrthrough 

Regd, O.ffrce- Queen Street, Burton upon Trent, Tel: 66311 


still growin 

worldwide 
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dll The Ulster Convention, which reassembles to-day, has a month to try to find a constitutional compromise. Giles Merritt reports 

Ulster: the choice for the Convention 
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AFTERNOON Ulster’s 
is reassemble At Star* 
rere they have, exactly 
th.to find a constltu- 
n promise. If 4hey can; 

the odds are over- 
dy against them^-they 
be returning to Stor- 
quite some time, 
three months since’ the 
.« last met, the British 
ant has had plenty of 
consider the Unionist 
5 final rejection of 
iring as well as the 
minority's refusal to 
itself of lingering 
ran” aspirations. The 
Dverrunent has made it 
t after this there will 
■re last chances. 

?h one can always be 
. in Northern - Ireland 
*1 never quite work out 
to plan, the signs are 
threat is not just 
3ritish bluff but part 
irted change of tactics, 
ly four years Ulster 
governed by Direct 
it ha$ been policy to 
i its inadequacies and 
its imperauwanoy so 
rompromise the search 
deal solution. . 
tule new-style, though, 
ougher, better organ- 
indefinite. With' it. 
the Convention’s 78 
face political exti ne- 
st of them, oddly 
eem unaware of this, 
that one of the chief 
hitehall is prepared to 
political process in 
Ireland is the hope 
hard-liners and the 
nists on both sides will 
to be replaced, in a 
perhaps, by younger 
flexible politicians, 
the likely victims are 
names outside Ulster 
importance is merely 
make up the solid 
le groups that have 


thwarted peace move 5 through- 
out * the six-year ; crjsfe. The 
main protagonists; the Reverend 
Ian .Paisley, Mr. Gerald Fitt or 
Mr. William Craig, will, along 
with the nine other Westminster 
MPs returned from Ulster, con- 
tinue to loom larged’ . 

Others of comparable stature, 
such as official Unionist spokes- 
man Mr. John Laird or Mr. 
Paddy Devlin of .the. Social 
Democratic and Labour Party 
are thought to be already plan- 
ning their retirement from full- 
time -politics. From May 7, 
when the second six- months of 
the. Convention’s' “life * ends 
ttiey„ along with all other Con- 
vention members,'. will -not even 
receive their salaries of £50 per 
week. . . • 
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Changes 


The -mood at Stopowat Castle, 
the Gothic pole 1 -that is just down 
the bill from the Parliament 
buildings and from which Mr. 
Merjyn Rees, the Northern Ire- 
land Secretary, rules; -has 
changed abruptly in. recent 
weeks. Exasperation with the 
politicians and ithe growing con- 
viction that Ulster's political 
hag glin g often has an, -adverse 
effect on the securi^ situation 
have finally killed the Northern 
Ireland Office's referee -instincts. 
Having truck with, the Pro- 
visional IRA and the careful 
handling of the Loyalist para- 
militants may have bought time 
during 1975. but it also created 
fresh tensions. 

Stormont Castle, therefore, 
will not trouble to sugar the p>iil 
of prolonged Direct Bule.Ifthe 
Convention fails It wHT prob- 
ably be only a few tweeks before 
the British Government: gives 
advance warning .that direct rule 
will be renewed for a further 12 
months on July 24. and there- 
after automatically.' 

That will no doubt be the 



The Reverend Ian Paisley (left) : in recent months his influence has dominated the UXJIJC 
and the UDA. Right : Mr. Merlyn Rees, the Northern Ireland Secretary : he has devotedly 
nursed the province through its Convention phase and received nothing in return. 


signal for a furious onslaught 
by the Provisionals. In Dublin, 
sources close to the ruling Army 
Council suggest that the Provo 
leaders see the ending of 
devolved politics as the ideal 
point to step-up terrorism in 
the hope that their campaign 
could snowball into civil war. 

Indefinite Direct Rule could 
also spark a new bombing wave 
in Britain, for it means the con- 
tinued presence of British 
troops in Ulster and the Provos 
will wish to make a concerted 
effort . to stampede public 
opinion into demanding a pull- 
out. 

Interestingly enough, both the 
Provisional IRA and Stormont 
Castle see the situation in much 
the same light. If . the Provos 
fail to make a real impact im- 
mediately stern Direct Rule is 


announced as the shape of 
things to- come, then their 
struggle will become progres- 
sively more difficult. The 
reasoning on both sides js that 
the Ulster political scene has 
provided the IRA with the 
ammunition of Loyalist intran- 
sigency and' the SDLP ‘'sell 
out." It has, certainly, with its 
ups and downs, given the IRA 
regular pretexts for outrages. 
Unadulterated Direct Rule on 
the other hand, is more likely 
to be a blanket than a punch 
bag, an. unrewarding target for 
sustained terrorism. 

It is also a form of punish- 
ment. If the people of Northern 
Ireland, through their elected 
representatives, have shown 
themselves incapable of self- 
government, behaving like an 
unruly sixth form, they must be 


treated like children. In the 
past few weeks the party leaders 
in Ulster have been left in no 
douht that Direct Rule in its 
new guise carries with it econo- 
mic sanctions. 

The subvention paid by West- 
minster to support Ulster’s 
economy will, of course, remain. 
This year it will probably even 
rise from the 1975 level of 
£4Q0m. to £500m. plus in line 
with inflation and general in- 
creases in public spending. But 
Whitehall is privately emphasis- 
ing that there will be no great 
efforts to cure Ulster’s economic 
ills, other than through the 
establishment of a Development 
Agency specialising in setting- 
up small cottage industries and 
light industry “ shops." 

This unstated economic black- 
mail is possibly where Britain's 


bluff wilt be called. In spite of 
the fact that the Northern Ire- 
land problem stems from the 
province’s basic separateness 
from Britain and the difficulties 
surrounding devolved Govern- 
ment. economically Ulster is too 
well integrated to be easily tam- 
pered with. 

There is even a school of 
thought that Ulster could show 
signs of an economic upturn by 
the late summer, before 
recovery is manifest in Britain. 
The textile industry, tradition- 
ally a powerful force in the pro- 
vince, is already picking up and 
light industry should respond 
rapidly to the first indications 
of stronger consumer demand 
throughout the U.K. 

It is heavy industry that is 
the most vulnerable, with the 
loss-making Kurland! and Wolff 
shipyard in Belfast the prime 
example. Although the British 
Government not long ago 
threatened to close the yard 
unless productivity rose sharply, 
and it would seem the ideal 
target for political pressure 
from Whitehall, its size is such 
that it must be supported. 
Employing 10,000 men, it is a 
mainspring of the Belfast 
economy. Significantly, the 
“ Christmas deadline ” by Mr. 
Stanley Orme. the Minister of 
State, has passed without any 
solid indications of a sustained 
improvement in Harland’s per- 
formance. 

As Stormont Castle struggles 
to transform Direct Rule from 
last resort into long-term 
strategy, it must also be weigh- 
ing up the disadvantages. First, 
there is the danger that, as the 
Loyalist parties that make up 
the United Ulster Unionist 
Coalition are steadily sapped of 
their strength, paramilitary 
organisations such as the Ulster 
Defence Association will take 
over their political role. Second, 
such a development could 


result in a unified Loyalist 
movement led by the Rev. Ian 
Paisley. 

Loyalists are currently in 
little doubt that Mr. Paisley 
views the imminent disappear- 
ance of the Stormont Conven- 
tion with, some satisfaction, for 
he sees his power base in West- 
minster. In recent months his 
influence has dominated the 
UUUC and, increasingly, the 
UDA and it is unlikely that he 
will oblige Stormont Castle by 
allowing Ulster politics to go 
sleep. 


Casualties 


There is a third point: the 
question of the Dublin Govern- 
ment’s reaction to prolonged 
Direct Rule, for the mainly 
Catholic SDLP could be one of 
the first casualties. Apart from 
concern that the minority com- 
munity may be on the point of 
losing its only credible repre- 
sentation, Dublin will warn of 
the danger that the IRA will 
get fresh backing from disil- 
lusioned SDLP supporters. 

To what extent these political 
factors will upset the British 
Government's calculations no- 
body knows, but the overall 
philosophy behind Direct Rule 
is nevertheless that it will 
eventually take the heat out of 
the Northern Ireland crisis. It 
will be an imperceptible pro- 
cess. one assumes, and with this 
year shaping up as the bloodiest 
ever after a January death loll 
of almost 50 — r approaching 
double the killings of the 
previous “■record" January in 
£972 — Whitehall is almost 
bound to be accused of making 
matters worse by abandoning 
the search for a political solu- 
tion. 

Officially, Mr. Merlyn Rees’s 
advisers have not yet admitted 
that the search is off. Quite 
rightly, they must allow the 
Convention its allotted month. 
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- ^ 0W ®Y e r'. ha ® from employment in 1974-75 can U K ’s in- ferent the lare * organisations 

"s activities to uhe si^ge- win analyse roe u.i\. 5 ro j u nt v, cannot sneak with one 


■s activities to the be calculated as follows: 


. 'supply ■ industry. It 
' ^mtremely disruptive 
- 0 commence orgaois- 
' lish Steel, Leyiand, 

, .shipbuilding or >tbe 
->tir of the engineering 
-- n all of which TASS 
?Iy represented pro- 
iginfiers since 1913. 
\ encroachments into 


Income 


Total income tor 


range 

Average 


this range 

(£’000) 

(£’000) 

Number 

(£m.) 

10-12 

11 

.. 26,000 

286 

12-15 

13.5 

19.300 

261 

15-20 

17.5 

: 12,000 

210 

20-50 

35 

7,400 

259 

50 and over 

say 70 • 

300 . 

21 

Total 


. 65,000 

L037 


and both cannot speak with one 
voice on many subjects. It is a 
united voice at national level, 
speaking on behalf of smaller 
businesses which is required, 
backed by numbers — they happen 
also to be voters. I see the 
Independent Businesses Associa- 
tion (formerly SBA) as being the 
vehicle to do this. 

Charles Simeons. 

21, Ludlou? Avenue. Luton, Beds. 


ip TUC Priticiples quoted from the Commission's ® vers e as » the policies 

Relations Between report, the average income (in - to Promote .them und 

code which has done the second column) - for each H? i ».^ uirenie “ ,ts tnnse TJ»p TTTIPP AT 

a recent years to range, is an estimate, most prob- « 0 j er t J|;e ff T-HC 

--union conflict. ably overstated. Now, if the T ^ e second stage . % 

■t departs so much 65,000 top eariiers are allowed UIJjLS? 811 exa i n ™ atl ? n ,l0 “ 3 SCOtCll 

. ised good industrial only £10,000 as a ceiling, their effectively and 

eory and practice total income would be £650m. or I ly present arrange- Fronl jf r . h. Teesctote. 

iders whether it has about £387m. below the estimate P ir i t use{ j + 0 a. sa j,i *j, a t 

written for engi- in The above table. identified in the Am rtage, and sir — it usm to oe sam 

re employers rathfr ,f tbe sum o, £3S7m. is W <*o U ld be reeom- “ aD °f M 

' • *r**»*.»* in carrying Sj-KJ-f. MSLSf 


prepared by an and drive to create new wealth. S-iforo be elad^’havc ah wh * do we have t0 P ay two 
xinated committee \\Tiat a price to pay. for such an. written^ end of and a-half times the normal re- 

y trade umomst infinitesimal shortterm beneatl wrmenemdence _by the e ltd of for a measure of gin 

iber of one of the WTiat is needed is wider, not JnTindividuS or Scotch in a pub or restaurant? 

■unions recom- nnn-Auvi- fKffommtiaiR urgaiusaupiis. ana maiviauai*. . 


■unions recom- narrower, differentials. 

Samuel Eiloh. 

erts currently agree Exhibition Road, - S.W.7. 

■e already too many 

:ing in British com- 

is too much waste- 
on between unions, 

s to unne^ssary Kate SUPPOlt 

:ontal organisation ’ ' 

proliferation of OTajitS 
at organisation (for 

t technical staff from From Sir Lou Sherman, 

. Tp to chief engi- Chairman, London Boroughs 
i >1 the same union) Association. 


Kenneth Benin. 

Cabinet Office, 

Centra) Policy Review Staff, 
70. Whitehall, S.W.L 


Diplomatic 


or Scotch in a pub or restaurant? 

A bottle of Scotch containing 
32 (l-6th gHh measures ’can 
be bought for around £3.35, 
that is, about lfllp per measure, 
but in the humblest of pubs you 
will be lucky to pay less than 
24p or 25p — a profit of 150 per 
cent. The stuff arrives pre- 
packed, there Is no wastage, and 
it is almost as easy to dispense 
as a packet of cigarettes. On the 
latter item, ..incidentally, the 


.^echnical staff from From Sir Lou Sherman, From Lovd. Erroll latter item, ..incidentally, the 1 

if TP to chief engi- Chairman, London Boroughs Sir,— I disagree with much of licensee is content lo accept a 

JJ h the same union) Association. Mr.Hutherford’s article (January profit of 10 per cent, or less, 

6* iffective way to re- Sir,— -L can fully understand 20) -entitled "Plowden, Duncan according to source of supply. 
wees' interests; the tkg - fears and misgivings ex- and Berrill," on the major review for he knows well that pubs and 
agers and managed pressed by Mr. Robert Stevens, of the Foreign Office. cafSs are by no means the only 

principle be ia chairman of Westminster The Foreign Secretary's deci- source of supply. - 
ins is discredited. Chamber of Commerce (January Sion,'. however, to refer the prob- Surely the Chancellor has clnb- 
tiated bargaining 28) since the subject of rtie lem to the Think Tank is a bered us enough without the 
>rocedures, rather equalisation is an extremely characteristically practical way breweries piling on the agony, .1 
^tumerous horizontal complex one for most peoplfe out- of tackling the difficult problem was really quite pleased to read 


nbership of- TASS in the interest of accuracy. 1 know ..Sir Kenneth ; Berrill to reduce prices and sell more 

Je with adherence The £20 which the average will take the trouble to consult —British Rail and ihe Post Office 

^ > j/iai code of con- ratepayer in outer London can those who have borne the acmal please copy! - 

outrageous attack expect to save, on his rate bill in responsibility for these matters li F. Teesdale. _. 

u sands of highly the costing year is sa a rosuk of both At home and an the field, w; CoOkrtage Avenue, Leeds. 


GENERAL 

Mr. George Thomas to be elected 
Speaker of House of Commons 
on retirement of Mr. Selwyn 
EJoyd. 

Ulster Constitutional' Convention 
recalled. 

CBI industrial trends survey for 
January published. 

Working party of institutional in- 
vestors holds further meeting 
on plans for “equity bank.” 
Judgment expected by Leeds In- 
dustrial tribunal in case of six 
former CEGB employees dis- 
missed for not joining recognised 
union. 

CBI Economic Policy Com- 
mittee meets. • 

Select Committee on Nationalised 
Industries issues report on PO 


To-day’s Events 


letter post services. 

Sir Denis Hamilton, chairman. 
Times Newspapers, lectures on 
“Who is to own the British 
Press,” London University, Malet 
Street, W.C.l. 

Sir Robert Mark. Metropolitan 
Police Commissioner, speaks at 
Chartered Institute of Transport 
lunch, Connaught Rooms, W.C2. 
Mr. Patrick Hutber, City editor, 
Sunday Telegraph, speaks on 
“ Money and Morality," St. 
Lawrence Jewry next Guildhall. 
E.C5, 1.15 p.m. 

Mr. D. J. Insole addresses In- 
dustrial Forum on “Cricket and 


Sponsorship.'* Barrington House, 
Gresham Street, E.C.2. 

OFFICIAL STATISTICS 
Sterling gold and convertible 
currency af end of January. 
Capital issues and redemptions 
during January. 
PARLIAMENTARY BUSINESS 
House of Commons: Election of 
new Speaker. 

House of Lords: Education 
(School Leaving Dates) Bill, 
third reading. Mapiin Develop- 
ment Authority (Dissolution) 
Bill, second reading. Damages 
(Scotland) Bill, committee. 
Licensing (Amendment! Bill. 


But although the Unionist 
Coalition tas softened its line 
in the three weeks since Mr. 
Rees told the House of Com- 
mons that .\)ey would be asked 
to “think again" about power- 
sharing, and was in turn told by 
the Unionists that their decision 
was final, the prospects for 
“phase two" of the Convention 
are still gloomy. Now the UUUC 
has climbed down slightly and 
agreed to i^ler-Party talks, and 
these could start between parly 
leaders by as early as this 
evening once 4he Assembly has 
voted through the necessary 
motion. 

The talks would enable the 
parties to explore Mr. Rees's 
suggestion of a coalition admini- 
stration. Starting with limited 
powers, this would evolve la 
become a fuJiy-fledged Provin- 
cial Government. The UUUC 
is as determined as ever not 
to admit SDLP members to 
Cabinet rank, however Mr. Rees 
dresses up the deal, but is now 
thinking in terms of a coalition, 
with two parties of the 
moderate centre alliance, which 
has a high proportion of 
Catholic members and a 
Catholic leader, Mr. Oliver 
Napier, and Mr. David 
Bleakley's Northern Ireland 
Labour Party. Such an arrange- 
ment might just satisfy (he 
letter of Westminster’s guide- 
lines on a broadly-based govern- 
ment, but not the spirit. 

The formula of inter-party 
talks presided over by Sir 
Robert Lowry, the Convention 
chairman, has the virtue of 
keeping vociferous back- 
benchers out and the tempera- 
ture down. But when March 3 
dawns the party leaders will 
doubtless be as far as ever from 
agreement while appearing as 
ready as ever to begin the talk- 
ing all over again. It is not a 
straw that Mr. Merlyn Rees 
seems inclined to clutch at. 


report stage. Land Drainage 
(Amendment) Bill, committee. 
Debate on overbooking by air- 
lines. 

COMPANY RESULTS 
British-American Tobacco (full 
year). 

Dowty Group (half-year). 

Wagon Finance Corporation (full 
year). 

COMPANY MEETING 
Kelsey Industries, Hemel Hemp- 
stead, 11- 
EXHIBITIONS 

British International Toy Fair, 
Metropole Centre, Brighton. 
International Spring Fair. 
National Exhibition Centre, Bir- 
mingham, 

International. Hardware and 
Housewares Fair. Olympia. 
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Buying direct isn’t always a bed of roses. 


i 


Some things it pays to buy direct: 
steel isn’t one of them. Not any more. 


itself money by the minute. 

There’s the cost of steel, the cost of 
the money to buy it, the cost to store it, 


process it and the cost of scrap. 

If industry bought steel as and when 
it needed it, tailor-made and delivered 
fast from the nearest Steelstock centre, 
it could save 20% or even more. 

There’s a paper that proves it 
It’s free. Phone 021-556 1234. 


GKN STEELSTOCK 

pays for your steel until you need it 
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COMPANY NEWS 

Mears looks for major 
improvement 


Irish Distillers 
confident 


Fluidrive Engineering 
growth targets 


THE CHAIRMAN of Mears Brns.g 

Holdings. Mr. A..K. L. Stephenson." on ADD Mrmiunc 
tells members he views the future PVMRU InttllHUS 
with confidence and looks forward Tfce conmames luv* notified 

to a major improvement in the nwaa w the stock 

group s results in to cur™. KTST.' ’SJKI 

year- dindcuds. Official ■ mdJea turns are am 

The chairman believes the available whether amnends ceneeraed 
present range of activities and »*. .*?"!■*■ tom* and the ratt- 
an increasing contribution from Si-X! ***** maiBlT 

overseas operations provides the 

ba.-tix for sustained growth, to-dat 

The group now has the “ fin an- iswimst-Beyer Peacock, nm-rr 
cial strength, structure and JS. * sa™* 

management " to take advantage mi-m ’sum, hbn» amt*. 

oT both current positive overseas America n T obacco, omnmHf invest- 
opporiu nines and an upturn in jg*ni Trw. Bnzjtsb an4 Mew York 
the U.K economy when It occurs. r’S'JS" 1 **«£• Pcnflawi Unrest- 

A» known. Profit Wore to and SS', 1 - 
extraordinary items for the year ^ 

to September SO. 1975 was £306.000 _ 

matching the forecast of a profit- Dated? 

able outcome for the year, despite onpoeiroa* _ 

a setback in the first six months. 

The recovery represents a “very 
satisfactory ' 
second half. 

The net dividend 


Feb. <3 
Feb. 9 

Feb. 13 

Feb. 5 


Morgan Edwards 

performance in the bSS^s^w, ** chenon Feb. S 
imperial Metal Industries Feb. 17 

total IS a Kmiocfa (PtwittM Merchants! ... Feb. 6 

maximum permitted 1.62p. In SSSSJ?’ S 4 1* Feb. 23 

1973-74 the total was L52p from ^°° lurortb ,F ' p *>- » 

pre-tax profits of £370,000. 

An analysis of group turnover 

and profit (fOOtts omit tM) shows Referring to pipeline products, 
construction contributed £33,144 the chairman hooes these onera- 
and £71 loss <£3^188 and £5 { ions SibSticfn 

profit i: plant and equipment lo profits in the current yea r. 
manufacture and distribution - . .. , , 

XS.33D and £436 (£4,671 and £184 » .. u “™S.“e year, the group sold 
and pipeline products £462 and «s aredgmg and opencast mining 
£50 loss (£23S and £39). Dredging act uvi ties. The financial position 
contributed £1.5001, to turnover " as . consequently been sub- 
and £220.000 profit in 1973-74. stan Hally improved, particularly 
The plant and equipment profits term* the reduced ratio of 
include a contribution of £130.000 borrowings to shareholders' funds, 
from the Middle East operations The years accounts show 
nr A. Long International (£6.00fU. £2b-MKi ex gratia payments in 
Pipeline losses are after charging respect of former executive 
£35.000 in respect of research directors. ^ 

and development expenditure Industrial and Commercial 

(£23 000). Finance Corporation holds 27 per 

a' satisfactory recovery was cenL ®* ears Ordinary capital, 
made in the civil engineering divi- 
sion of Mears Construction and 
current contracts are progres- 
sing well, the chairman reports. TOOTAL announces that, with 
He is confident that 1976 results effect from February 2. both 
should show this company return- Brook Manufacturing Company 
ing to an “acceptable level of (Northampton) and Coniowe, 
profitability. which make up ladies’ and child- 


TOOTAL 


rente outerwear and nightwear, 
will be renamed Tootal Fashion. 

This is a further step in the 
reorganisation and streamlining of 
an important part of the group’s 
garment-making activities, follow- 
ing the restructuring of manage- 
ment of both operations into one 
team last year. 

Headquarters of the new organi- 
sation ii at Northampton. 


Nolton Est. 

poised for 

expansion 

Pre-tax profits of Nolton 
Estates amounted to £83.221 in 
the half year ended October 31. 
1975, against £58,770 for the six 
months to July 31, 1974, includ- 
ing profits from the sale of in veil- 
men t properties of £27,243 against 
£22,22.1. 

Earnings per 25p share are 
stated as 0-84p compared with 
0E3p. 

The net interim dividend is 
0.27p against equal to 0.31iip, 
adjusting for a scrip issue, and 
tbe directors intend to pay u 
maximum permitted final for the 
year. For the previous 15 months 
accounting . period to April 30, 
1975, the dividend total uas an 
equivalent 0.7609p from pre-tax 
reserve of £233.0S2. • 

The chairman. Mr. P. S. Dixon 
states that as indicated in his 
last annual report; the policy of 
the Board during this period has 
been to consolidate the position 
of the group to ensure future 
profitability. 

This phase is now virtually com- 
plete and he is confident the 
group is now capable of taking all 
the opportunities for expansion 
which will exist in the coming 
months. 


LV HIS annual statement to share- 
holders of Irish Distillers Group, 
chairman Mr. F. J. O'Reilly calls 
for .a period of stability. And 
given that, he has no doubt that 
the company's future is “secure 
and bright” 

It has the manufacturing 
potential, the management and 
marketing expertise and. virtu- 
ally. worldwide distribution 
facilities. 

“I believe we have planned 

wisely and well and. as a result, 
have established a firm basis for 
further expansion,” the chairman 

says. 

What is needed — m common 

with industry generally — is a 
breathing space, a period or 
relative stability in which the 
group can consolidate and ensure 

that It is achieving the maximum 
growth possible with tbe resources 
available, be declares. 

This is particularly true of 
export fields, in which a greater 
market share is vital fo p t*J® 
group’s progress and where the 
intensity of competition demands 
that “we are as efficient and as 
competitive as the besr in the 
world." 

Progress abroad is slowly _ but 
surely paining momentum. Satis- 
factory growth is being made and 
Mr. O’Reilly has no doubt that 
the export future is bright. 

The major development at 
Midleton and the continumc 
build-up of whiskey stocks, par- 
ticularly for exports has required 
investment of much larger funds 
than the company can generate 
from its own operations. As a 
result in 1974-75 there has been 
a further increase of £5m. in total 
group borrowings. 

In order to nicrease exports of 
Irish whiskey to world markets 
there is required a continuous 
investment of money over and 
above what can be generated 
from retained earnings. The com- 
pany recently concluded an 
arrangement whereby a further 


line of credit totalling £Sm. will 
be available. 

In the year ended September 
36. J975 the group suffered a 
severe setback, with profits faBins 
from £2.61 m. to £0.97ra.. as 
explained on December 9 with the 
maintained 333 p dividend. 

£0.25m: by 
IoM 

Associated 

AFTER A first half loss of £44.620 
against profits of £1.090. amuse- 
ment caterers. Isle of Man 
Associated Investment finished 
the year to October 31, 1975. with 

a pre-tax surplus only slightly 
lower at £348305 compared with 
£264*585. 

Profits were struck after net 
finance charges down from £11.430 
to £4.442. The tax charge is up 
from £175 to £10.688 and an extra- 
ordinary debit takes £1&9S2. 

The dividend u> held at SJ25p 

Stoss per 25p share and £135.984, 
against £179,959, is retained. 


. I* 1 v ^ 

DESPITE THE deepening races- The !"■«• . ar.i •rs^a'.A 

sion in Die U-K. and most of the compel “ 

rest of the world, the order inpul prop£?r- c '- nr. rtumety 

Iasi year at Fluidrive Engineering -■ 

exceeded the target, and a “good 2.» ai 1 " 
start has been made this year 


against an increased order 
target,” states the chairman Mr. 
D. L Donne. 

The company has set itself hard 

growth tarswts for tbe current 
year and is “ determined that 

these targets will be achieved. 


Colonial 

Mutual 


Progress 
at Ley’s 

lll«K ^wmmrnm -v viMai«»i ^ 

provided outside influences do -in 

not decisively intervene* M fl till ill 1C3 

As reported on January 14. JL " •4** , . . 

external turnover- expanded from •nrzr CHAIRMAN v»._ 

£3.71®. io *4-9ro- in the year to Foundries and Ensinrrritm. ^. 
September 30, 1973 r profits r D Lev. in his 3r.nst.il ^ ^ 

advanced from £3SS#» to £581,000 r ‘ shir the S2S 

before lax and tbe dividend a up pa ‘ ny and ihe n ^>-. 

from 2J2p to 2.4758p net per 20p made further P ~”-. 

share. - ability since tiic fina..c.ai 

Direct exports increased to 38 en d. ^ , he 

per cent, of total despatches and The present ' 

there was in addition "a sub- British motor ‘"““ff “J, f 
stantial volume” of Indirect we ll publicised, he ° S 

exports says Air. Donne. in this atmosphere thtre-. 3 • 

One of the major objectives last of demand for mai.oao.e 
year was to contain cash require- castings. . .u_ 

ments at a time of both inflation So far m the “J" 1 ’”’ • ^ 
and real growth in activity: this malleable foundne. n. 
was done,' and bank borrowings tained the 

have decreased for the second vious year, aiid .nerta - ^ 
year running, members are told, arc beins irude in mp ' 

1 . recent month, . rawer *»-. ^ t "-"- ■ ■ 

reorganisation has been taking ,No [ s ,. 0 "ru.’d 0:1 January 16. ptc- 
place within both Isleworth and for the >e-r t-rdo! 
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1975. doubled f'rn::. 


The Colonial Mutual Life Assur- 
ance Socicly is increasing, as from 
February I. the amount of ter- 
minal bonus payable on with- 
profit policies that mature or 
become death claims. 

The rate is being kept the same 
at I] per cent, of the sum assured 
for each complete policy year, but 
only the first 4 years are now- 
excluded instead of the first S 
years. 

Maximum rate remains un- 
changed at 45 per cent^ which 
is applicable to policies becoming 
claims after 34 or more years in 
force. 


Bracknell factories in order to Member ::n. L 
increase production capacity. V* jm »o £2 3m and tin- n*-t rf-t 
The directors have approved jt-nd '*> liFic*U irom LM5p m 
capital expenditure of over 
£300.000 during 1973-76 and it is 
planned that further expenditure 
on new machinery, of a similar 
amount, will be authorised for 
1976-77. They expert to be able 
to finance this programme from 
retained earnings and the con- 
tinuing support of bankers. 


West. Canada 


Recovery! 
at SEEL 
pays Intel 

n li b ’ c --,. 

. ? Srr-t*:-b >. 

Furuprun ►p\uU-^ . 

. ^ v.'- 

J'.l; sh.-Tf 

: n. 

f.i- 
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profit. 1 ; of 

i hairmnn iJr J. ii 
rrpnrt:-. t.h.tl thr- t ar J 
year's trr.dtuu ha> r t=r* 



UnionCorporationGroup 

U.C. Investments Limited 


Investment 

For the half year ended Decem- 
ber 31. 1875. gross revenue n* 

Barclays Bank has agreed m Western Canada Investment 
principle to provide a term Joan amounted to £-*>.' >4 
of up to £500,000 to assist in £55.8*9 in the same period of 19. 
capital expenditure. Subject to Earnings per 2op share arc 
completion of negotiations the shown as 6.1 p compared with s^p. 
loan will be drawn during 1976 The net interim dividend is nc.d 
and 1977 and wUI be repaid- over at 3p— last year's total was il.ap. 
five years commencing early 197S. when gross revenue amounted to 

£111.057. 

Net asset value per share, after 
deducting prior charges at par. is 
shown at 554p (31Spt and after 
prior charges at market value at 
572p (336.3p). 

company. Tjsmh L’At 
Mccuired the busncM. ui 
Picard. the 
d:v‘r.bu*.fir in rni 
ratTon.-ii'.-tiCi" e f !‘-w 
m. 1 ;- :• ;.v t. ; .v.; v- 
Last year was another outstar.c- oi irv-.v rtTir t - -:in-j.c ; 
ing period for Middleton Building Fell ;r ■■“.e rci: 



The income statement for the year ended 31st December, 1975, shows: — 


Income from investments 

Surplus on realisation of investments 

Interest received and sundry revenue 

Recoupment of amounts previously wrictcn off mineral 
rights and prospecting expenditure 

From which must be deducted; 

Sundry expenditure including administration expenses ... 

Directors' Fees 

Provision for writing down investments 

Interest paid on Unsecured Loan 

PROFIT FOR THE TEAR BEFORE TAXATION 

Taxation 

PROFIT FOR THE YEAR AFTER TAXATION 

Retained surplus brought forward 

AVAILABLE 

Earnings per share (cents) 


(Incorporated in the Republic of South Africa ) 

PRELIMINARY ANNOUNCEMENT 


1975 

1974 

R000 

ROOD 

8A54 

8.894 

424 

2.198 

197 

243 

25 

— 

9SQ0 

11.335 

331 

261 

30 

30 

1,840 

1.700 

51 

46 

2^52 

2.037 

7J24S 

9.298 

127 

872 

7.121 

8.426 

291 

285 

7.412 

8.7? 1 

36 3 

43.2 


The balance sheet at 31st December, 1975, shows:— 

Share Capital and Reserves 

Mineral Right! and Prospecting Expenditure, at cost, less 
recoupments and amounts written off 

Investments 

listed — Market value'R80,340.000: 

(1974— R 109 .562.000) 

Unlisted — Directors' Valuation R20. 74 1.000: 

( 1974 — R15.293.000) 

Debtors and Cash Assets 

Loan Portion of Taxation 

Deduct: -Current Liabilities 


26.027 

7,173 

2.766 

346 

36313 

4,921 

31.392 


58 


27.996 



36.704 

5.413 

31.291 


The Directors have declared a final dividend for 1975 of 25 cencs Sourh African currency 
per share which, together with the interim dividend of 11 cents per share declared in July 
last, makes a total -distribution for the year of 36 cents per share absorbing P7.020.000 
( 1974— R7.020.000i- 


DECLARATION OF DIVIDEND A final dividend No. 25 of 25 cencs per share in respect 
of the year ended 31st December. 1975 (making a total of 36 cents per share for the rear) 
has been declared payable to members registered in the books of the Company at the close 
of business on ?3th February. 1976. 

The dividend is payable in South African currency. Registered Members witiT'p'aynient 
addresses in southern Africa will be paid from the Registered Office and the warrants will 
be drawn in South African currency. Registered Members with payment addresses elsewhere 
will be paid from the London Transfer Office and warrants will be drawn in United kingdom 
currency: the date for determining the rate of exchange at which South African currency 
will be converted into United Kingdom currency will be 9th March, 1976. Such Members 


may. however, elect to be paid in South African currency provided that any such request 
is received either at the Registered Office or London Transfer Office on or before 13th 
February. 1976. 

Dividend warrants will be posted from the Registered Office and London Transfer 
Office on or about 25th March. 1976. 

The register of members of the Company will be closed from I6th to 20th February. 
1976 inclusive. 

The dividend is payable subject to conditions which can be inspected at the Registered 
Office or at the London Transfer Office of the Company. 


The income statements for the year ended 31st December, 1975. show: 


Income from investments 

Net surplus on sale of investments 

Nee surplus on disposal of property 

Net sundry revenue 

Provision for writing down investments no 
longer required 


From which must be deducted: 

Directors* Fees 

Provision for writing down investments 

Provision for writing down investment in 

a subsidiary 

Goodwill arising on consolidation, written off 
Reversal of surplus on sale of property in a 
previous year 


PROFIT FOR THE YEAR BEFORE TAXATION 
Taxation 

PROFIT FOR THE YEAR AFTER TAXATION. 
Add: Minority shareholders’ share of loss 


Transferred from (to) general reserve 
Retained surplus broughc forward 

AVAILABLE 

Earnings per share (cents) 


Geduld Investments Limited 

( Incorporated in the Republic of South Africa) 

PRELIMINARY ANNOUNCEMENT 

The balance sheets at the 3 1st December, 1975. show:- 


Consolidated 

1975- 

1974 

RQ00 

R000 

2^54 

U30 

322 

(17) 

30 

40 

58 

36 

139 

— 

2,803 

1389 

15 

6 


979 

137 

157 

4 

162 

' 156 

1304 

2.647 

585 

53 

14 

2^94 

571 

— 

6 

2394 

577 

(850) 

900 

92 

71 

1^36 

1.548 

60S 

13.5 


Holding Company 
1975 1974 

R000 RQOO 

2^51 1,834 

306 2 

— 40 

62 12 

139- — 


2.758 

1.888 

15 

6 

— 

979 

137 

171 

— 

— 

4 

162 

156 

1318 

2,602 

£70 

47 

— 

2,555 

570 


— 

2^55 

570 

(850) 

900 

85 

71 

1,790 

1.541 

63 S 

13 J 


Consolidated 


Share Capital and Reserves 

Interest of outside shareholders in a subsidiary 


Investments 

Listed 

Market value: Consolidated R25.755.000 
U974— R27.473DQ0) Company R23.916.000 
( 1974— R25.470.000) 

Unlisted ; 

Directors’ valuation: Consolidated R547.060 
( 1974— R529JD00) Company R3 16.000 
(1974— R521. 000)’ 


1975 

R000 

17.029 
1 

17.030 


1974 

R000 

15552 

101 

16.053 


Holding Company 
1975 1974 


ROOD 

16,787 


R000 

15.945 


16^90 15.002 


404 


16,694 

Interest in Subsidiary Company 
Shares at cost less prevision — Directors’ 
valuation R2^85.000 ( 1974— 10262.000 ) ... — 

Loan Portion of Taxation 86 

Debtors for Property sold on Extended Terms 449 

Waste Rock Dump, at cost, less amortisation ... 80 

Property 

Debtors and Cash Assets 1,065 

_ . 18.415 

Deduct: Current Liabilities TJ85 


397 


15399 


81 

345 

86 

121 

1.136 

17.168 

1.115 


17,030 16.053 


16,787 

15.945 

14,956 

13.538 

173 

389 

15,129 

13.977 

1,537 • 

1.643 

76 

71 

336 

345 

80 

86 

1 

1 

1.003 

532 

18,162 

17.055 

1375 

i.no 

16,787 

15.945 


. n. directors nave aeciareo a nnai dividend for 1975 of 27 cents South African currenrv 
per share which, together with the interim dividend of 13 cencs per share decked in Irtv 

iinri ‘"“ IOr ’ fer ^ ° f <° “™ P" ZrtlSTtillXW 


uttiAKAMUN CH- uiriuenu. « nnai dividend No. izz of U cents per share in respect 
of the year ended 3ist December, 1975 (making a total of 40 cents per share for the year) 
has been declared payable to members registered in the books of the Company at the close 
of business on I3th February, 1976, and to persons presenting bearer warrant coupon No. 122 
in terms of a further notice to be issued from the office of the London Secretaries and 
published on 12th March. 1976. ■ 

The dividend is payable in South African currency. Registered Members with payment 
addresses in southern Africa will be paid from the Registered Office and the warrants will 
be drawn in South African currency. Registered Members with payment addresses elsewhere 
will be paid from the London Transfer Office and warrants will be drawn in United Kingdom 
currency: the date for determining the rate of exchange at which South African currency 

London Transfer Office 

Granby House, 95 Southwark 5treet, London SEl 0]A 
2nd February. 1976. 


will be converted into United Kingdom currency will be 9th March. 1976. Such 

may. howler, elect to be paid in South Africa? currency provVdeT thaV any such r«^ 

£bn2j < lW« lh * r “ tt ' e RegiS “ red ° ffice ° r London transfer Office on or before^!** 

js S+MT 1 ,nm the R5!istered 0ffi " w,r 

1976 T £clu3£r ,r ° f member * ° f tK - Company win ** dosed f rom 16th to 2J3ch February. 

The dividend is payable subject to conditions which can be inspected at the 
Office or at the London Transfer Office of the Company. Registered 

. P er P ra: UN ION CORPORATION (U.K.) LIMITED. 

London Secretaries. 

Princes House. 95. Gresham Street. London EcSv'tbS, 


Tune 

Profit bcfor« ia> 

Cnrcsra - .^'.: :<** 
smi: 
ST.sw: 

Ej.'ari- 


LcM 


mentn 


* 
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ANMOUNCEMEXT S 




The Board and Executive of 

THE ARAB-BRITISH CHAMBER 
OF COMMERCE 

U'lsh lo express their deep gratification/.* :/>■: 
and encouragement received from l hr .v in; . -v£ j 

community at large during the ear! r stages 7; 
Chamber's establishment. 


The Chamber is now in the courcc of moving 
from its provisional offices at 72 .V?s Bond 
Street to its newly acquired premises at: 

42 , BERKELEY SQUARE, 
LONDON, Wt 

As from the second week in February r r ?~6. !i:r Caw rr 
will proceed speedily toward putting into rjfeel Mphirj 
lo gradually phase its Departments into operative. 

For inquiries tend further info rm ation « 
please zorzte to the Chamber's 
Secretary-General, at the above address . 


P.O. Box No <j~BL 
fel: 01-629 1^49 (20 lines) 
Cable Address: AJRABRI LONDON W: 
Telex: 22171 ARABRI G 

Registered in Lnndnn . . \ n. 1 ipff*o2 Sii; 


braid group 

Results at a glance 

1975 19 

Turnover 17197 13 3 

pl2>h^ re ® Xceptiona,ilems 701 3 

Profit before tax 045 2 

Drvid end to ordinary stockholders 67 

^rnmp p er ordinary share 2.6p 5 

Capita! employed 4 461 P 42 

Return on capital employed * 7 . 7 % I 

fahsr* wWfcrttf* 

vow 2^22!!? ■*•**»» continues but it if 

of Vauxhall JIT 1,131 ^ deduction of na w otod^* 

pr °Portion of the total roariceltha" 

to atomic upturn cornmen^* 

to o a well- placed to nwet increeem* demands.^ 

D - C BAMFORD. CMS., Cbairttr** 

<mmW> Dividend of 0.7Sp per share makinfl^ . 

total of 1 .1 2p per share (1 974-1^^ 










t .Wvf.li aao\j1j3.\ 


he Financial- ■’Im^ Tuesday Fetruaty 3 1976 



BIDS AND DEALS 


fan bv 37% 



t. - - 


reduced nickel 

. Ifr^eri copper prices 
'^asoTfiave hit 1975 
CfapticttfA Intern attonal 
’JUBauiiled set earnings 
ar are new estimated at 
($&&).; or/&& per 
JJWtfd with", re-stated 
under a new -accounting 
pf-m:6UL < -'or $4.01 per 
1974a •: 

for 1975 totalled $1.69 
* J . with. $1.6Sba. in the 
.THw- respective spo- 
ol theESB and Daniel 
subsidiaries- td these 
j. 9*B7w; and $26.3m, 

. pBft year. It is pointed - 
offsetting factors 'to the. 
earnings trend were 
received for nickel 
. mill, products, 
iekel ' deliveries, in - 1975 
-351m. pounds: compared 
m. pounds * in- 1974. 
es were S35m. pounds 
"ns; pounds.. while de- 
rolling/iniU. products, 
decline of 9 per cent- . 

5. regular quarterly diVi- 
35 cents were paid’.whlch 
''*» with -.a 1 - year-end extra 
. . _ of 20 cents made ah un- 

\ Lk- total of 91.00 (79p). A 
L | /iiuarterly payment of 35 
vow declared'- for the cur- 


1 1 TRUST AND 


CANDER 


VD 

Selection Trust and 
Shand . (Holdings) 
that negotiations for 
Trust to acquire a 
shareholding in the 
roup have reached an 
stage. 

land Group of private 
s are contractors 
n the mining of opencast 
the UJC.. civil and 
ai engineering and build- 
mt hire, and (with 
Knudsen) in the coating 
ing of pipes. The 
i profit before fair for 
ended November 2 is 
to be approximately 


n Trust, which already 
?sts in construction and 
were 525p in London 


THGATE TO 
IT DRILLING 

pointed out by Lodestar 
that Canada's Northgate 
)u had been a firm mar* 
ite on the back of the 
on Wall Street with 
culative spice added" by 
the possible start of 
in the company’s gold 
on cessions at Daniel's 
n Alaska where the 
held is one-third with 
Minerals having a 
ilding and the remainder 
mds of private interests. 


Northgate now. confirms' - that 
drilling ' froth 'the ice ttf 'test the 
offshore . concession*:' & expected 
to -start tin February^ • A tenta- 
tive budget - of -r-jawtoW: will 

involve a minimum ■ 9,000 to 10,000 

feet of drilling:' hi a'. wiles of 
holes to an .expected, deplll* of- 
a bout SO feet an& a - maxiinum 
-distance offshore jof 5,009 feet 1 - 
The.' concessions are / offshore 
extensions of several gold-bearing 
creeks that- formerly produced 

significant , quantitiesr -of .goid. 
Northgate - eatploratiqn-N«ere un- 
altered at 36Qp in London yester- 
day, after- ■- putting ,5fip Jjast 
week.- while WestfigH were steady 
at 136p ' 


Geduld 


and 


THE Union . Corporation group's 
Geduld " Idvestmenta -has. . i UlfiUed 
Its. half-year promise -'with': .*■ 1975 
profit- of -82.59m.' (£L45Tmi whi(* 

compared with only ■BOJBSm.' in 
the previous year. -A final divi- 
dend of 27 cents for 1975 makes a 
total of 40 cents <22.7p) compared 
with 34 cents for the previous 
year. ; 

Geduld’s investments cover a 
broad spectrum on the South 
African mining and .! industrial 
scene, but the major items are 
holdings in Union Corporation 
and UC Investments. During the 
past year Geduld has enjoyed a 
rise in both investment and share 
realisation profits.' The net asset 
value at December r 3V. was 622 
cents <352p) The shares were 
300p in London yesterday. . 

UC Investments.’ on flie. other 
band, has not done well in the 
past year with the fall in platinum 
income from the 11.69 per cent, 
stake in Impale Platinum' being 
a handicap. 

Net profits of UCI come out 
at R7.lm. (£4m ) against R8.4m. 
and- a final dividend of-25 cents 
makes an unchanged total, of 36 
cents (20.4p); ■ At yearend, the 
Investment portfolio had a value 
of Rioim. against a cost of H33m., 
while the net- asset value 
equalled 509 cents (2S8p) per 
share. The latter were 245p 


yesterday. 


‘GOLDEN MILE* 
FACES LAY-OFFS 

Keen disappointment bas been 
felt along Western- Australia’s 
Golden Mile" at the hews that 
Canberra has 'turned down 
Kalgoorlie Lake View's applica- 
tion for renewed federal aid. It 
looks as though similar, requests 
from North Kalgmil and Hill 50 
Gold Mine 1 will meet a- similar fate 
and heavy lay-offs of workers are 
on the cards. 

“It could be the downfall of 
Kalgoorlie'* in the opinion of Mr. 


A. Barwlck. secretary of the 
Australian Workers’- Union mining 
division." KLV Chairman ,'Mr. L. C. 
Brodje-Hall,- takes a more philo- 
sophical view^— ** disappointed, but 
not , surprised "—but he._too. ; is 
saddened at the federal decision. 

The KLV rebuff comes as a 
death-knell for thB - -group's 
struggling- Fimifiton gold -mine. 
But there is' still hope for the 
Mount Charlotte Operation which, 
despite the ‘-current low level of 
gold prices, is still managing to 
break even.- 

Hope for ‘- Mount Charlotte 
springs from the January '15 
agreement whereby America's 
Homestake Mining Is to Inject up 
to $8 ul (£5m.) -into KLV in return 
for a 48 per cent stake In the 
latter. 

Mr. Brodie-HaD reckons that 
“ we have every -reason to believe 
there will be no objection to this 

agreement” which 1 awaits Austra- 
lian federal approval by February 
28. Gold Mines of Kalgoorlie and 
Poseidon each -hold 47 ’per cent, 
of KLV, the remaining S per cent, 
being owned by Western Mining. 

Mary Kathleen 
in the new 
Uranium scene 

In line with Its policy of not 
becoming directly Involved in 
either mineral exploration ‘or 
development. Australia's Liberal- 
National Party’ Government is to 
sell its 41.6 per cent, holding in 
Mary Kathleen Uranium. The 
latter is 51 per cent, owned by 
Coozinc Rio tin to of Australia 
which is in turn 80.7 per cent, 
owned by Rio Tinto-Zinc. 

In a letter sent to MKU by the 
Minister for National Resources. 
Mr.- J. D. Anthony, he says that the 
Government wishes to dispose of 
its interest which is held through 
the Australian Atomic Energy 
Commission and that he envisages 
that the shares, currently worth 
around $30m. (£ 18 . Km.), being dis- 
posed of "to Australian interests." 

MKU also announces a net loss 
for 1975 of $89,767 compared with 
one of $147,929 in the previous 
year. Investment income derived 
from short-term and other loans 
amounted to $448,651 as against 
$197,684. Again no dividend is 
declared. 

Recommissioning of the mine, 
treatment plant and the town 
continued during 1975 and com- 
mercial production of uranium 
oxide is expected early this year. 
The company has sales contracts, 
approved by the Government, for 
about 4,740 tonnes of uranium 


Oxide from reserves estimated at 
7,000 tonnes. 

The' outstanding cal] of 5 cento 
on -the partly paid shares will be 
made and payable on April 21 
and the company’s meeting will 
he held on March 22. 

On Monday the Australian Gov- 
ernment' announced a review of 
policies regarding uranium, 
stating that it had decided that its 
long-term objective was that com- 
panies will be relatively free to 
plan the development - of their 
deposits and to negotiate sales 
contracts subject to any require- 
ments Of export controls plus 
appropriate . safeguards and 
environmental requirements and 
'the' protection of Aboriginal 

interests. 

It added- that it was examining 
ways by which there could be an 
orderly progression of indiivdual 
producers to the development 

stage. The possibility of establish- 
ing a uranium enrichment plant 
was also being looked into. 

CARR BOYD’S 
EXPLORATION 

Australia's Carr Boyd Minerals! 
says in its latest quarterly report 
that heads of agrement have been : 
completed with Geopeko, an 
exploration off shoo L of Pefco- 
Wallsend, covering nearly 50 
tenements in the Paterson Range 
area of the East Pilbara. 

The gold prospect, which also 
contains some copper, has been 
jointly held by Carr Boyd. HOI 
Minerals and Australian Paper 
Manufacturers and is in an area 
where America’s Newmont Mining 
and Australia's BHP are prepar- 
ing to mine gold. 

From, the exciting Forrestanla 
nickel area : where drilling is 
'being managed by America’s 
Am ax, Carr Boyd gives a best 
result of 18.5 feet of 0.51 per cent 
nickel sulphide, which included 
0.8 feet of 2.6 per cent, nickel, at 
a vertical depth of around 98 
feet. 

Also in the Pilbara. drilling at 
the Reedy Creek copper-nickel 
joint venture with Alcoa of, 
Australia has been completed over 
half the claims. In the south of 
'Western Australia near the old 
copper mining town of Ravens* 
thorpe at West River, diamond 
drilling has been started by CRA- 
Carr Boyd were 4p in London 
yesterday. 


MINING BRIEFS 

BISICHKIAHTAR (NIGERIA)— Decem- 
ber- Tin 38.08 tonnes: Columbia 22-28 
!onnrn. Total for 12 months to date: 
Tin 349.53 tonnes; Coltunbltr 3Sfl.CS tonnes 
(same period 1974: 744.98 and 612-89 
tonnes respectively). 


Pentos sells Concrete 
stake to Bryant 


Pentos, the industrial holding 
company headed by Mr. Terry 
Maher, has sold its holding of 
2^05^34 shares (24.8 per cent of 
the equity) m Concrete to one 
of the largest private house- 
builders in the country, Bryant 
Holdings, for £1.73m. 

The consideration is equivalent 
to 75p in cash for each share 
which compares with an average 
purchase price of a little under 
50p per share. The approach was 

made by Bryant. 

Pentos, which last September 
announced its willingness to buy 
the 76 per cent, it did not own In 
Concrete for up to 55p per share, 
has no plans for the cash. A 
spokesman said last night- that it 
was not the present intention to 
invest in new " situations.” Since 
the Concrete deal fell through 
last autumn. Pen to; has merged 
with. Marshall Morgan and Scott, 
the publishers, another company 
of wbicb Mr. Mnher is chairman. 
Peintos now only has one asso- 
ciate. Phoenix Timber, in which 
it holds around 25 per cent. 

Bryant, which has an annual 
turnover of £45m. and pre-tax 
profits of £1.55m. in its last finan- 
cial year, said yesterday it anti- 
cipated “ substantial benefits ” to 
both companies. It intends to 
retain its investment as a long- 
term bolding and has “no inten- 
tion" of making an offer for the 
remaining Ordinary shares of 
Concrete. 

WM. REED SHARES 
PLACED 

Wiliam -Reed announces that 
certain holdings, amounting to 
29 per cent of the company, have 
been placed on the market among 
a “dozen or so Institutions” by 
the firm’s brokers, Cape! -Cure 
Myers and Henry Cooke Lumsden 
and Co. - The average price is 
believed to have been just over 
30p per share. 

Dowgate and General Invest- 
ments retains its 30 per cent, 
holding Id the company, and the 


directors' holdings are unaltered 
by yesterday's transaction. The 
holdings placed are believed to 
be those of Mr. Christopher 
Selmes, a former Board member 
of Dowgate. 


£0.72m. Reed 
aquisition 

Reed International Is paying 
around £720,000 in cash and 

shares for Thomson, Shepherd 
and Co_ high quality private 
carpet manufacturers based in 
Dundee. The company is being 
bought on behalf of Arthur 
Sanderson, the Reed subsidiary 
that concentrates on the high 
quality, designed decor end of the 

market. 

Terms are 173.520 shares in 
Reed, plus a cash consideration 
of £234,000. Last night, Reed 
shares closed 5p lower at 280p. 
Acceptances on behalf or the 
Thomson Board already amount 
to 79.5 per cent, of the Ordinary 
and 82.9 per cent, of the Prefer- 
ence shares. 

A statement from Reed, issued 
in advance of an official document 
which will go out shortly, said 
that for a considerable time the 
need had been felt to expand into 
the carpet business, a natural 
extension to the already extensive 
range of decorative products. 

Sanderson’s world-wide sales 
network is now established in 
more than 25 countries, which 
will enable Thomson to increase 
its rale of development, notably 
in overseas markets. 

JBANQUE L’UNION 
EUROPEENNE MOVES 
INTO U.K. 

Banqce de 1’Union Enropeenne 
has bought a 15 per cenL interest 
in Greyhound International 
Financial Services, an investment 


banking group ultimately control- 
led by the Greyhound Corporation 
of America. The sum of money 
involved is noL being disclosed. 

Greyhound Financial and 
Leasing (controlled by Grey- 
hound Corporation) retains a 
majority interest in GIFS: 
Kredietbank Luxembourgeoise 
holds another 15 per cent, and 
the remainder of the equity is in 
the hands of executives. 

The new shareholder. BUE, is 
a member of the Franco-Belgian 
Empain-Schnelder group, which 
should give GIFS the opportunity 
to engage more heavily in 
project finance. For P.UE the deal 
represent* the bank's first move 
into the U.K. 


Expansion 
at Hawtin 


Hawtin has acquired Planet 
Gloves (Industrial) and its sub- 
sidiaries, a group of private 
companies with administrative 
headquarters in South Wales, en- 
gaged in the manufacture, import 
and distribution of industrial 
gloves and other protective cloth- 
ing, and which a Is markets 
selected materials to the DIY and 
home improvements trades. 

Consideration amounts to 
£1.75m.— £lm. has been paid. 
£550,000 is payable December 31. 
1979, and the balance satisfied by 
the issue of four Interest- Tree Con- 
vertible Unsecured Loan Notes 
1970 of £50.000 each. 

Audited accounts of Planet for 
the year ended April 30, 1975. 
show pre-tax profits of £441,000 
and net tangible assets of 
£1,034,000. Unaudited accounts 
for the eight months ended 
December 31, 1975, indicate pre- 
tax profits of £274,000 and net 
tangible assets of £14117,000. 

Full details will be sent to 
Hawtin shareholders with the 
report and accounts for the year 
to January SI. 1976. 


UNIT TRUSTS 

AMEV Life 
Growth Bond 

AMEV Life Assurance, the U.K. 
subsidiary of the Dutch insurance 
and financial group, has announ- 
ced a limited issue or Two Year 
Guaranteed Growth Bonds return- 
ing S.54 per cenL compound per 
annum, equivalent to a gross 
return of 13.14 per cent, com- 
pound per annum, to the basic 
rate taxpayer. 

In money terras, an investment 
or £1,000 will be worth £1.178 in 
two years' time, irrespective of 
fluctuations in the stock market, 
property’ or other investment 
areas. The minimum investment 
is £250 with a maximum of £25.000. 
Money from the issue will be 
invested in local authority bonds. 

The AMEV Two Year Guaran- 
teed Growth Bond is completely 

I free of capital gains tax and there 
I is no liability to income tax if 
the bondholder is a basic rate tax- 
payer. 

If the holder dies within the 
two years period, the dependants 
will receive the amount originally 
invested with compound interest 
added at 5 per cenL per annum. 

SW GOLD & GEN. 

The report of the Slater Walker 
Gold and General Trust to end- 
November. 1975 points out that the 
IMF's decision to sell 25m. oz of « 
gold caused a dramatic fall in the 
price of gold and gold shares, a 
movement which was further 
exaggerated for the fund's units by 
changes in currency values and the 
dollar premium. Until the short- 
term prospects for gold improve, 
the managers will maintain a 
defensive strategy towards the 
sector. 

BUCKINGHAM FUND 

The managers of the Bucking- 
ham Fund state in their interim 
report, covering the 6 months to ' 
November 26, that in future 
they may move further away from 
foreign registered companies and 
more towards U.K. companies with 
overseas business. This is because 
the loss of income involved in 
direct investment through the 
dollar premium is becoming “in- ' 
creasingly difficult to justify.*’ 


This announcement appears as a matter of record only. 


COMPANY NEWS IN BRIEF 



CENT ISSUES 


kt ;«-•• 

- 

• - 

m " 

' -. 

.IMR**' 

9* ■ 

*4 '** • 


EQUITIES 


£«* 

1976HS ’ 


•e 

i5S 

|S‘- 

1 

t 

Stuck 

if ~I_ + «•» 

> = 

85 

tx.tr ! 


I-" 

■S< 


l — 1640 1600 :Anx.Am.Cna1 L'urpJAk- '500 | MQ5&-2.8 4.0 — 

i -~ I SISV SI£>« Bmzd Fund S.A i$12u! 1 — : — \ — — 

: — ' x491r; XQS^i-HuglmTiMil 139 ;+S« ; «J40r. — '0.5 — . 


B \ 


FIXED INTEREST STOCKS 

" £ | Si 197b/6 J 

! - Stock 

_ =i j High; lyre | 

19/3. 134 ■■ IBS IBowring iC.T.V 10* Conr. Cnfc. Loan 1967-. 

— -i Sflia 99 'British Uaa CorponUion XML Note* 1981 — 

23.1 10412- W*ier95Ked. Prof. IBB1 

— £1E1| 63bp Jatriina Matb. 7*K COnv. Can. ImBO .... 

— , 9912 99i 2 . Midland Bfc. FkntCap. Noie* 1983 — 

— I KU ; aHVXuwiiy S NuU-a iSSl — 

16)2 . 103 92 'Pmnui 16% Conr. Co*. 19K> 

— 99IJ 89 Sa Royal Trt. Mort. Corp. 9& Deb- 1851 

— • Sdlj' 99la -ScaRrarn 9g Nines IB S — 

17/11 511 / 411 . 45|I ta'iDKIo lOt Cum. Caar. Prat... 

20/2 129 | 110 Tenneco 10S Sterling 6 Conr. 91-96- 

“RIGHTS” OFFERS 


jf| |t. w 

■uaa ;+i*: 

■ |S99 ( 

■jlOAM; 

■•£121,+ in 
_!SB91 2 i . — 

.1100 ; _.... 

,.103 I . — 

Js991e 

■1599 i s : 

-f Mki- 

jl2B 1 + U* 


BAKER'S HOUSEHOLD STORES 
(LEEDS)— Retails for soar io Scplember 
2?. 1375. report od January 7. with chair- 
man's obwrvailons on prospects. Fixed 
assets. (ISO .292 «£J33.511i. Net cum-nt 
assets £181.063 1 £295.067*. Medina. Leeds, 
February 25. 

GEEVOR TIN MINES— No Interim 
'7p— iota) I2p. year ended March 31. ’ 
1975'. value or- tin aa'es six months 
to September 30. 1975. £083.320 1(741.441 < 
Proceeds of sales or by-products and 
sundry melpis (9.240 Ksjuhfi*. Interest 
on Investments and deposits 18.924 
1123.4381. Low alter deprecation 147.342 
• profit (198.0291. Capital expenditure 
£171.212 1(80,8871. 

GROUP INVESTORS— Gross revenue 
hair-year traded December 31. 1975. 

1153.021 tX180*373 ■ . Net revenue available 
Tor Ordinary £41,311 1 £55.773 ■. U.K. lax 
charged £29372 a £35353 1 . Interim divi- 
dend. already Known. B.575p, (32.706 
fume*, interim on Deferred £1.821 mill. 
Bananas per 25p Ordinary 0.73p tOJKOp'- 
Total net assets. Including full dollar 
premium or 82 per cent. i71J per cent.* 
where applicable. £4,8*3,581 iU.7M.45B at 
June 30, 1(75). Net asset value per 
Ordinary and Deferred share after deduct- 
ion prior, dutces at par 4&8p <47Jpi. No 
allowance made for loss of premium 
amounting at end- 1975 10 approximately 
£85,000 (£#*.773) which would arise on the 
sale of certain foreUm securities, nor for 
the premium on the surplus realisable on 


repayment of the outstanding dollar loans. 
£791 11143.5801. 

OCEANA CONSOLIDATED COMPANY 
—Profit ESO.iis 1 £89.721 1 half year to 
September 38. 197a. less tax £U.4!0 

f £14.632 *. Eantinss per share 1.42p 
tM4p>. Despite overall redaction w divi- 
dend Income, results for the Dill year 
should be broadly similar to tbuc for 
1974-75, directors stale. 

5ELUKWE GOLD MINING AND 
FINANCE COMPANY— Dividend O.&ttap 
■ 0.4I875pi net. Gross income lor year to 
March 31. 1575. £90.198 I £51.471 1 . Ncl profit 
£29.051 1 loss in.tcti 1 after tax and 

Dianaaenk-ui expenses. 

ST. GEORGE'S LAUNDRY (WORCES- 
TER)— Interim dividend 0.2Sp 'same and 
0.56p total 1 . Turnover half-year ended 
A up 119 31. 1975. £447,259 1 £49.854 •. Croup 
profit £9.284 (£22-230* after lax £8.995 
1 £14.3731. Earn! oss per 10 p share (L38p 
iDJMpi. 

STONEWARE (manufacturers nr 
buildert materials, eic.i— - Interim dividend 
0.7p net (same and 7p total). Wdivcr on 
857,243 shares or 10.001. Trading loss for 
su months in Aukusi 3). 1975, £28,252 
(profit £20.300), income from Investments 
£29.1(2 1 £54.?OOi. Surplus on sale of In- 
vestments £26.505 ■ nili. Making pre-tax 
profit £25.415 1 £74.700 1 . Tax £7,931 

(08,8301 leaving £17,784 < £35350 1 . Board 
expects some improvement In second half. 
Company Is ” dose." 


THE CITY OF STOCKHOLM 

Dfl's 80,000,000 

The private placement of this 15 year loan with institutional 
investors in The Netherlands has been arranged by 

AMSTERDAM - ROTTERDAM BANK N.V. 

in co-operation with. 

SKANDINAVISKA ENSK1LDA BANKEN 


January 1976 
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A Barrington Laurance Symposium 


itoifc**-'- 


don date usually last day for denllns tree of stamp duty, a Placing 
fie. b Figures .based os prospectus estimate, d Dividend rate paid or 
part capital, cover based on dividend on fun capttaL p*** Pence 
■tfic indicated, u Forecast dividrad: caver based on previoiu year's 
• Fumres based on prospectus or other- official estimate for 1978. 
sinned. ’ Cover allows tor convenkw of shares not now ranUnp 
; or ruddm only for restricted divid en ds. -* Issued by tender, 
holders of Ordinary shares as. a “ rights."' to 29fi SJkfr. cents, t- Richtx 
ipitaUsaUon. tt Tender aQormeiH price.. ♦ jteimnxJOccd. TJIssued fn 
th rporpaptsaUon. inerger "or take-over, f Introduction. 4> Issued 10 
rente holders, r Allotment letters tor nuiy^pajd'. tProvlKtonal or 
loonent letters, . i with warrants. 


Towards the end of last year, the partners of the firm of Barrington 
Laurance, one of Briiain’s foremost property and investment 
consultancies, felt that it might be helpfiol to explore the minds of a 
number of leading personalities in the field of politics, government, 
planning and the economy and seek their views on some of the 
important policy questions facing the property and investment 
market today 

They invited four outspoken men to discuss with them the 
various aspects of these questions to which their own experience and 
expertise related. They were Lord George-Brown, former Secretary 
of State for Economic Affairs ; Sir Colin Buchanan CBE, until 
recently Professor of Urban Studies, University of Bristol; 

Mr Roger Opie, Fellow and-Lcctu rer in Economies at New College^ 
Oxford ; Rt. Hon. Peter Walker PC MBE MP, former Secretary of 
State for the Environment and former Secret ar}' of State for Trade 
and Industry. 

These discussions proved so stimulating that Barrington 
Laurance have decided to make condensed versions available, free of 
charge, in a collection of four booklets tinder the ritle “The Barrington 
Laurance Symposium”. 



Property and Government 
Lord George-Brown 


INK.' 

U3a:i?4. ' 


Property and Planners 
Sir Colin Buchanan CBE 


t * v 




is for investors who 
rstand the stock market 
nd want to turn that 
lowledge into greater 
profits 

r en f t seen The Trader, send for a- free sample 
-y and list of recommendations to. date. 

.NALYSES LTDv, 194-200 Brihopsgatt, London EC2 4MPE. 


Ifyou would like to receive Copies of these bookletspleasc write or 
telephone the Sxmposium Secretary-. 




Propem- and Economics 
Mr Roger Opic 


Propem* and Society 

Rt, Hon. Peter Walker PC MBE AIP 




Laurance 


Consultant Sun*c\*ors specialising in Property Investment 
71 South Audicy Street, London WTV 6HD Telephone: 01-492 0141 
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Anaconda agrees to 
merge with Tenneco 


BY GUY- D6 JONQLHERES 


NEW YORK, Feb. 2. 


ANACONDA, the third largest 0.255 Tenneco shares for each Lfais morning that it intended to 
U.S. copper producer which has Anaconda share. Anaconda has pursue its bid for Anaconda. 

trvinp to fend off a bid bv about 7- m> Ordinary shares During the first nine months 
r ! J ;lL h , e outstanding. of last year. Anaconda reported a 

Crane since last August, has Ea^ ^are of Tennec0 pre . net loss of S 29.5m.. compared 

reached an agreement in ference stock would be con- with a profit of S230.9m. or 

principle to merge with Tenneco. vertible into 3.C& shares' of $10.46 per Eharc in the .fame 

the pipeline, petrochemical and Tenneco and would be subject to period of 1974. Sales dropped to 

natural gas concern. redemption ‘after five years at $793.3m. from $1.3bn. 

The companies said that the /£ ar f e ll ' I ? ,e J', e r X Jn . ip ^ n The S 0rapany attribu .i ed i5s 

proposed merger was subject to ^oujd fall to S100 in the poor performance to an “abnor. 

the examination of each others’ ^LJf sue .- . d » mand a 

businesses, the negoUation of a Ne, “* r company s shares range of products and unrealisti- 


Ataka resorting to sales 
of equity holdings 


BY CHARLES SMITH, FAR EAST EDITOR 




CIBLto 
move from 
the City 

By Mary Campbell 
CITICORP 
the London 
ins subsidiary 
York, has 
tax profits 
This figure 

the previous year- After tax;™- resorlw i to a pro* equity 

profits wefe £l.7m-. compared | p fa ^ me of block sa les f roai j^- wrric d include Hasegawa of ^arr* 

with £1.1™, in 1974. 'Japanese equity portfolio in an Komuten. a 

Citicorp's earnings emuc mainly jattemnt to straighten 5 : ~ 

m the . form or fees and its 1 financial position, 
balance sheet- remains relatively 

small. Total assets rose from; Ataka held YTbbn. 

£30.1m. to £44.7m. during 1975. |£l22m.) worth of shares 

Citicorp Is particularly strong on -Japanese companies last aepiem- £ um [, e ’ r three shareholder) and up 

the management oF medium term . ber. accordios to ‘ts twice yearly ^j p p 0n paper and Pulp. let;. .. ^ , . .. . .. c . . , 

Eurocurrency loans: it was load j business accounts, but tne value started its share selling the - ". v . * "**'.*. 

manager for a laiccr volume ofiof its holdings at to-day s market programme last December with hold shear • **. *,- '• . 

1 .it™ nnv nther 1 nri<*»s could be considerably nrat-ticul cOtj.;*- '• *' *• 


Export 
gains at 
Scherinj 

8/ Adf^n D;*‘<j 





uiuiu»3». uif iKhuuuuun vi u " . r - - . * . _ 

mutually satisfactory agreement, ^ “ orn, . n 8- copper prices.” Its 

approval by their Boards and «* ,lc “F" ** ™ r ger plan production of aluminium was 

shareholders, the receipt of a was digested. Last Friday, also well down during the period. 

favnurahiP ms rulino and of the Anaconda s share price rose Tenneco reported a profit of 
ncce* a Al%o“ Smem approval *?rply by $4$ to close at S22J. 5252.3m. during the fir^st nine 
,, ■ ■ -while Tenneco s shares closed un- months of 1975, up from 5245m. 

If the merger wont tnrough. changed at 5291. during the same period of 1974. 

It would be certain to receive The agreement in principle Its sales rose to SA2bn. from 
close scrutiny from the federal w j t h Tenneco values each SS.Bbn. 

government s anti-trust enforcers, Anaconda share at 525.50. This Tenneco operates pipelines , retaining it* and total ; aeposiiea 

who are currently paying close js 95.50 more per share than running from Texas to New Eng- **« . „ ni> 

anentton tn amalgamations offered by Crane for a 23 per land and the upper Xid-Vett l?SS ,e 2 l ^ l Sb 5£ Sh Sr nuv be used for the n, ° B - 
between large companies m- ceDl interest in Anaconda last with a dailv delivery capacity 110 £5 - 2m " MmDared w,lh f3 ’ 5m - |U,,a * a ‘ V ' - - flr,! ” 

rolved in the natural resources year. Crane is a diversified of 5.8bn_ cubic feet of natural 

“ elt * plumbing and heating supply gas. Among its other operations 

The agreement in principle company which also has a steel- are chemical production, packag- 
envisages a highly complex, making 'subsidiary. jog, the manufacture of luto- 

transaction which would be Crane has said, in response to motive parts and shipbuilding, 
financed by an issue by Tenneco lawsuits brought by Anaconda, The company's international 
of S563.5m. of $7.25 cumulative that it considers its bid purely as subsidiary also owns a 50 per 
convertible preference shares, an investment and that it has no cent interest in Albright and 
These would be exchangeable intention of seeking control over Wilson, the British chemical 
for Anaconda stock at a ratio of the copper company. Crane said company. 



me uaoK nas made a poucy **— ---- -- -- - snares are swu iu ueeu 

retaining its earninas and total ‘ deposited with banks as loan ^ laka since ^ begin- v»a >m..- • 

upholders funds now amount 1 collateral. The funds released in nin Q j December out of an one of Jht* maj^r nus 
£5-2nu, compared with £3.5m.|this way may J»e used for the or i g i fla i portfolio of 5m. Another fror.ung Aiaku 
at eud-1074. ’ ' 

It has also been 

be raovin^To the- 6 Strand offices ! Nev^paperrCportsMyinai sdoui a rwidua i bolding. Olympus’s com puny'. 

of the Citibank croup later this 2 0 P pr c eat - of Ataka s total bo d- share price has come down rentiy tne *i.-.he. .. ... 

year, possibly as soon as tbel ,n S* could be sold immediately, s barply since early December, to its ne; wort a. .1 


f 


HIU ” V • t 1 • • , Ul IVlUtli UVIHVUV MS ruivtpv * * ^ . A 

redemption of bank loans wnich shares may be sold in the current ;.t*ur *> • ] 

announced l would enable the company to sell n ^ xt few mont hs, leaving Ataka 31 when various S=:jsc:.i. <• f ur.-t.v - .•-* y. ..J 

tinnal will' off ,nore of lts sbarc Portfolio. with a bout the same number as mitmeni* have t«* uc .ne.. r - . L _ •, - . - t- • ,- A 

and nffipps! Newspaper reports say that about rp«idual holdina. Olvmous's comnan>‘> 'di-o? h;:ram :* ;; •• .!•••-- 


spring. The intention is to con- V '“ " * l ™ d, J. vSSPm 

soli date ail the merchant banking • Mf l u -' 3 - cnt 0 J 


Citibank activity into Citicorp 1 
International’s current premises 
in Moorgate. It is understood 
that these premises, which are 
owned by the Citibank, are likely 
to be sold on the open market 
or otherwise disposed of to other 


Singer write-offs detailed 

BY JAY PALMER - NEW YORK, Feb. 2. 

SINGER. America's financially operations. After taxes and a agreement, however, prohibits 
troubled sewing machine giant, S63.7m. charge for facility clos- the company from paying any 
has reported a huge 1975 loss of iogs. it reported an annual net common dividends this year. ' 

$459m. after write-offs on dis- loss of 541J5m. from continuing Under the company's new 

continued operations. However operations. The 5451. 9m. loss chief executive. Mr. Joseph 

the company, which late last came after total write-offs and Flavin, it seems highly probable I occupants after Citicorp Inter- 

national has moved out. 

Ingersoil- 
Rand record 
earnings 

Rnancial Times .Reporter 
INGERSOLL-RAND. the inter- 
national machinery and equip- 
ment manufacturer, saw 1975 
earnings dp to a record 5119.2m.. 
an IS per cent, rise on the 
! 8101.1m. for 2974. 

Earnings per share were up 14 
per cent, frotn S5.62 to $6.42. 
Sales were Sl.Tbn. against $1.4bn. 
— 21 per cent. rise. 

The results were particularly 
aided by a 37 per cent increae 
in the company's international 
business to $734m.. or 43 per 
cent, of the total. A large part 
of this increase was in I-R’s 
heavy engineering equipment, 
such as large compressors and 
pumps, while its standard pro- 
ducts (small compressors, rock 
drills -and loolsl were not as 
strong, according to chairman 
William L. Wearly. 



activities performed 
group in London under 
Citicorp International 
however, retain its own corporate f financial 
identity, and its reporting line! 
direct to New York will not bej 
impaired. 

It is understood that there is 
□0 intention, to move any other j 


Securities Rand dealings 


BY RICHARD ROLFE JOHANNESBURG. K?- -■ 

DEALINGS in Securities Rands Charges have been established transactions to go ihrou-n 
began in Johannesburg lo-day, as A for the first R100.000 of Johannesourg stock c-.\cn:i re- 
constituting the first major securities and -Js op the deals Brokers have been increase -»> 


Heavy divi( 
cut at Dt'gi 

By Guy H^w:m 

: ; 

Tiii: I US' a . 

;• .- -r. ■ 


year announced plans to close the year’s losses of discontinued that further parts of the Singer 
down and hopefully sell its busi- operations. empire will be closed down, 

ness machines opetfation. stressed Singer said that, after all these Alreadv Mr. Flavin, who took 
that it anticipated “a substan- write-offs, it stilt has a net worth over from Mr. Donald Kircher 
tially improved performance of over S300m. It added that it last autumn, has eliminated the 
from continuing operations this also has a S495m. revolving credit company’s biggest trouble spot 
your-" agreement which so far has only and the prospects for further 

The S325m. write-off taken on been half used - ™ s credit recovery seem good. 

the discontinuation of the 

business machines operations 
accounted for the largest part 
of Singer's exceptional charges. 

However, in- addition, the com- 
pany reported further write-offs 
of $46m. on other discontinued 
operations together with excep- 
tional charges of at least S63m. 
from the closing of plants at 
continuing businesses. 


Massey-Ferguson sees 
more gains in 1976 


in the final quarter of 1975, 

Singer reported a total net loss 

after all charges of 

However the company said that, October 


TORONTO. Feb. 2. 

MASSEY-Ferguson. which Last Friday, Massey filed a 

recently reported record sales preliminary prospectus with the 


CUUSULULing me lUSl UI^JUI kiiuium ****** j: uh **«t uwb — *■ ;• .« . -J 

I change in the 15-vear Blocked above that amount This works concerned in recent mnp.hs .:.*c. > 

[Rand system since" its introduc- out as the same as the “gilt the level of off-markc: ve - u l' 
l»*«" —•♦** Securities Rands switch*’ through the banks and mainly between Jonanac^ure • 



MiA Rm “d earnings for the year ended Canadian Securities Commis- 
N4l4.6m. -. 19 „ sion covenng a proposed public 

, . v . .. j . s ’ . e ^ pecls a offering or an unstated amount 

before charges for discontinued further Improvement this year, 0 f preferred shares, 
operations, it made a gross Mr. A. A. Tbornbrough, the MF In the annual " report, Mr. 
profit of S3L.4ra. and a net after pres id en t. said in the annual Tbornbrough added that Massey’s 
^ “ nd report. farm machinery sales this year 

Mr- Tbornbrough said that the are expected to exceed SCanJbn. 

V ^uihitv company expects capital spend- up from last year’s SCl-Sbn.i 

n > lower Jt ing this year to be roughly the Industrial and construction 

©ooa.ain. same as the record SCan.lTOm. machinery sales should reach an 

Over the year as a whole, the spent in 1975. As a result, annual rate of $Can.500in. in the 
company said that it had made capital expenditure Tor the current fiscal year,, compared 
a • pre-tax and pre-charge profit three-year period 1974-76 is with last year s SCan.355ni. 
of S32.4m. from continuing expected to total $Can.459m. AP-DJ 


statement from exchange lt£ °P en position with other t-honi.c-.' : ;r; ■ 
is thought likely in the members is sma.l and it? oaiipa- . ... . .. 

urc. It could well involve tions to the public arc '.ir.av-r ^75 

n .. . « ovfiminfifinn The nrAtiri^i 1 .if 


is now known, is 15.4 per cent, further 
A circular from the South control _ 

African Reserve Rank on Friday near future' ... 

formally adv>sed banks and stricter enforcement of~the rule examination. The president. Mr. 

brokers that they could deal in that a broker's note must Er,c MeKie, drew M lent ion to it- 

Securities Rands for non- accompany share transactions for JSE guarantee fund, which pro- 

residents but made it quite non-residents. vides an unlimited guarantee 

clear that dealings were to he as where clients have paid brokers, 

agents only and that balances in This would ensure stricter but not received scrip ur 
Securities Rands may not be policing of the new Securities delivered scrip for >hure* «*:d 
maintained. Rand system and oblige all share but not yet received ihe funds 


LIP runs into more trouble 


BY ROBERT MAUTHNER 


PARIS. Ft* I 


On January 30,1976... 


Smith. Bamey & Co. and Harris, Upham & Co. combined 
all of their strengths and talents to become one of the largest, 
best-capitalized investment firms anywhere. ' 

. As Smith Barney, Harris Upham & Co., we share more than a 
century of achievement as independently successful firms guided 
by two very fundamental principles: integrity and quality. 

Principles expressed best, pe'rhaps, by the skills, the 
character and professional caliber of our people. 

Our hallmarks are— 

Investment bankincj— thewhole breadth of financing 
services for corporations, municipalities and governments. 

Exceptional institutional research, block trading and 
market making. 

Diversity of investment services for investors: 
stocks, bonds, options, commodities, portfolio manage- 
ment, real estate, mutual funds and investment trusts. 

Asset management for pension and endowment funds, 
foundations and other Institutions. 

From our point of view, changing investment patterns 
and the enormous demand for capital by industry and government 
in the years ahead created an ideal climate in which to bring 
together two firms thoroughly compatible and complementary 
in management and investment philosophies. 

From your point of view, the combination of our two firms rriejans 
added scope in reaching new sources of capital and the ability 
to provide innovative financing approaches worldwide. 

U means all of our services are more readily available through 
more than 1 ,000 Registered Representatives in 80 cities 
in the U.S. and overseas. 

And it means that our strong capital and disciplined management 
practices ensure the stability and sound organization essential 
to maintaining the quality of our investment services. ' 

Smith Barney. Harris Upham. 

One new name for two old firms that have successfully coupled 
all of their strengths -for the future. Qgfflgy 

Harris Upham & Co, 

Incorporated 
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LIP. the French watch-making last year, and output totalled no and the premature retirement of 


Ford-Werke 
increases its 
market sharl 

By Guy Hawtin 

> f 1 

F»JRD-\Vi.PKI •' • 
f'l'r.'J 

reported tiiui i 
!:»Nt year. I? -r.p,--. ■ : 

d-.nri :■» u- \m*. r 

Fur in:/. :.t r r 
d;:-1ing ift.i: < • h.*: 


its workers took it over in P ared w 101 an original target of time, President Giscard d'Estaing. up n» li r..:.- c< Tn.- 
nP 1Q7 « _ ft „ {. 400.000. who is apparently much taken with i:i.« p.-: it!:i - ' 

w u° r . ■ - er U T, 0 The net effects of this poor with M. Neuschwander’-? ideas: per cent, m in:::. 1- 


company which entered history more than 290,000 units com : some_40 workers. At the same German cr n 
when 

the spring 

gone bankrupt, is in trouble performance were that stocks, on worker-management rcla-:W"-» market -'nj 
again, mainly because i it has mainly of spare parts, reached tions (in spite of the fact that : plainly exceed? 
failed to reach its ambitious an untenable level of Frs.IZra. Lip is bemg run in practice more i cc 7 1- b: ‘ . ' 1 

sales targeL aQ fi the situation was aggravated or .less on traditional lines), has Total pr-mufi: re 

when the main shareholders in personally intervened to help 1 

Uss -than a year ago, its young the holding company (SEHEM). the company, 
managing director. M. Claude including such major French At the week-end. M. 

Ne’uschwander, was forecasting a banks as Credit Lyonnais. BNP. d’Estaing gave instructions that ^ 
turnover of Frs.lOOm. (£llm.j in Societe Cenerale and Paribas, the company should bp given 
1975. But, as the result of the declined to subscribe to an im- adeess to what are officially ds»-iauS uo'u~" n 
general recession and fierce com- mediate capital increase of cribed as “normal channels of iceman marl- 
petition from American and Frs.9m. . aid to industry" which, in this planning a 

Japanese competitors, not least Since then. M. Neuschwander particular case, will probably . of its dcajc 
the field of quartz watches, has announced an austerity plan, involve DATAR. the regional nesl three »> 


plainly exceed >•. 

i b. • i.-.j 

; p«i- cent, by .i 
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Total produci: >■ 

, re- 

i’cent. front 1974'. 
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,595,000 uni:.-. Tn: 

,,l •_ 
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sales reached only some Frs.65m. including short-time working planning agency. 


Company Results 


Owens-Illinois sets sales, 
earnings records 


Owens-Illinois, set records in 
sales, net earnings, and earnings 
per share in 1975 despite the 
world-wide recession. 

For the year ending Dec- 
ember 31, sales rose to a record 
$2.3bn., up from J2.ibn. last year. 
Net earnings in 1975 increased 4.6 
per cent to $ 87.3m. -from 
S83.5m. in 1974. Earnings per com- 
mon share were 96.02, up 4.B per 
cent from the S5.74 recorded in 
1974. 

The results include gains 
totalling 32 cents per share from 
sales of mineral rights in Florida 
in the second and third quarters 
of the year. 

For the fourth quarter of 1975, 


sales were 5607.3m. Net income 
for the quarter was $22.flm., up 
from 916.4m. in 1974. Earnings per 
common share during the period 
were SL56, from 91.11 a year ago, 
an increase of 40.5 per cent. 

• Earnings for McDonnell 
Douglas were $85. 6m. or $2.27 
per share fully diluted, for the 
year ended December 31, 1975. 

The 1975 earnings compare with 
3106m. for 1974. or 32.77 per 
share. Total corporation sales for 
1975 were S3.2m. of which 43 per 
cent, was commercial and 57 per 
cent, government business. Sales 
for 1974 totalled $3.1bn. 

Earnings for the fourth quarter 
of 1975 were $23m. or $0.66 per 


share, and sales were $743m. 
These figures compare with JB74 
fourth quarter earnings of 
or 30.57 per share, on 
$721. ara 


SELECTED EURODOLLAR BOND PRICES 
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Aqulliiliii; IUjk I 9S3 

lu.1 

1W 

AiWand 8pc 19UT 

94 

»j 

Ausn'vpwlss Sdc l«f i .... 

921 

9Ji 

Borrcbaanl 9,‘po j»9 

961 

971 

Broken Hill lUpt- 1990 .... 

1041 

1032 

Currier sue 1*7 

93 

W 

Cmioco Sec lfcJJ 

991 

I mil 

Couol. Foods “Jpt- 1891 ... 

9L1 

922 

CllUir Huuojur BPC 1*7 ... 

9Ji 

V4i 

EIB liSftS 

1011 

1022 

tlrap B.pu T9s5 

10U 

IKi 

ESSO 80c UbS Nov 

100 

ltn 

General Cable Sipc IB37 ... 

M£ 

912 

General Mature »;pc 1966 

IK1 

1041 

firaoRiis Sloe IW3 

100 

101 

GTE Slue 13S8 

97 

98 

New Zealand Slpc sSil ... 

IK 

1M3 

Pacific Light Spc 1988 . 

941 

932 

Prov. of Quebec 71 pc safes 

Ski 

892 

Quebec Hydro Slpc 1838 .. 

99 

100 

VUi-fTi eland Si pe 1887 

9 25 

93‘ 

Sconraff sipc uss . ... . 

fcj 

B92 

Shell Spc IflH 

991 

1002 

Standard Oil flndv Knc 'Sfi 

100) 

1011 

Telmcco "ipc 19S7 

991 

912 

Trans Dee ad Spc 19S6 . ... . 

99i 

1001 

Ulah Spc US? 

95i 

86i 

Volvo 9‘pc iSSj 

lflU 

102^ 

NOTES 



Air France 9ipe 19S3 

101 f 

mti 

Ardal Bjpc iflso 

mi 

IDS} 

Ansi. ind. Dev. wipe *si 

1031 

1041 

Bardars «pe 1982 

lOOj 

101} 

CIE Nat. Dll Rhone lOpc '£2 

1031 

INI 

Du Pont Tlpc 1D78 

10U 

IKi 

Esao 71pc 1973 ._ 

1001 

mu 

General .Motors SRK 1976 

loot 

1012 

Montreal B.-pe 1931 

101} 

IK! 

Nippon Steel Sipc 1930 ... 

1009 

1012 

Norway Spc U80 

102 

10t 

Skand. .BnsMIda liHpe, *«i 

1041 • 

1031 


CONVERTIBLES 

American Express -Upc S7 

AKhlamJ 3pc 1S8J. 

■Beatrice Foods 4!pc 1992 
Beatrice Foods Cue IBM 

Barden a pc 1992 

Broadway Hale 4Jpc iwr 
Canou Camera 72 pc 19S9 . . 
Carnation 4 pc lssT .. 
Chevron Me issa ... . 

Dart «pc I3s7 

Eastman Kodak 41 pc 19$S 
Economic Labs. 4Jpc 1987 

Eidai rjpe iwr» 

Fed. Dept. Sloree 4-lpc '83 

Firestone 3m- 1938 

Ford Boo IBM! 

Ford 3pc 19SS | "I” 

Genera! Electric 4ipe 1987 

GiDoite 4ipc u&7 

GonU Sdc 1987 

Golf and Wcsrern ope 1988 

Harris 50C 1992 . 

HaoeywoU 6pe 199S ... 

iTT «pc iwr 

Komatsu TJnc 1990 
J. Ray McDermott u D c 'sr 

Mluoi 7*pc 1980 

J. P. Morgan 4lpc 1087 

NahLsco Sipc 1B8S 

«h*cus OUnoU 44pc i«fi 
J, C. Penney 4>pc 19$? 
Pioneer OJpc 19S9 ... 

Rank -Upir IMS 

Revlon <;pc I9S7 " 

Sperry Rand 41 pe Uftr 

Squibb 41pc 11*97 ' 

Teiaro 41PC 19R8 

Toshiba 6joe 1990 

Union Carbide 41pc iisi 
Warner Lambert 4ipo issr 
Warner Lambert 4ipe lfcs 
Xerox 5pc IKS .. 

Source; Kidder. Peabody 
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99 
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B7 
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1035 
lifli 
S6 
79 
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12S 
96. 
8.11 
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12l. 

815 


rt 


fourth 
$2L4m., 

sales of 

The corporation's firm order 
book on December 31, 1973 va*. 
S3bn. compared with S3^bn. ^ 
year earlier. This excludes orders 
not yet funded to the corporation, 
and orders being negotiated as 
continuations to authorised pro- 
grammes and also excludes com- 
mercial orders subject to con- 
tingencies. 

The totai order book, ubfeh 
includes these additional amounts 
was approximately S6bn. on 
December 31, 1975, compared with 
approxjmately $5bn. a year earlier 
an increase of almost Slbn. 
p Fourth quarter lf»7o net eam. 
'W; *^ au P® Petroleum reached 
fi .k 3 sha r e ’ compared w iih Sl.31 
m ,he Pf? v,ous yeur. Net eamin"-- 
were S104.4m. (9S4.5m.i. and tu^‘- 

JSJi« a i? , h* 8hn - Uas WiSSTv 

ahead of the comparable SJ.Sbn ’ 
Turnover for the y e; ,r iy" 2 r 
So^lbn. compared with SiUlbn 

San & .SS-WWl-ed from 
S4.9.im. (3o.bC a share » to S342.ilm 
($4.00 a share i. After a special 
C ?5 rce U net 1974 wminw* were 
share? l ° S402 - lm ' 
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ABN may! 

raise 

dividend 

AMSTERDAM, r- 
ALGEHENE BANK v 
said 11 m 

that u v.ii! ua;- .1 hi»- 
dividend in 1975 than 
guilders in 1U74. flcs-' 1 * 1 
per cent, increase 
capital. 

This is dm* tu the t 1 
increa-t* in ear:i.n‘ 2 - P^’ 
Final figure.*, himrevfi - 
yet a vail ab ie, uxecutsw 
man Andre Balcnhiirg » 
speech delivered m Zu- 1 -- 
released :n Anisferdan: •• 
the planned ABN 
Sw iss bourse^. 

It nus already ^j* 1 ' 
interim pavmeiii. r " 
(Fls.9i. 

According to the ‘'h^ 
1976 a dn*p in ^ 
interest mar^irewiM P 111 ’; 
compensated by •< 
increase in turno* er 
of the upturn i” ;:i? . 
economy, ana by ; ; 
inrreuse in _, t| 

i.ast year ua- \ 7 J| 
soijiI year fnr Al>N. L '’ r ' 

inerrareri ir.VTc.-i auK 1 ;; 

um* number of nev *■' 
f:-.'.;irjhlo hour.-' e)^'. 

exceiient results ' r * 
acirvities ni?n nciwl _ .. 

ABN hits annoupc*-'- ‘‘‘ 
net profits o," r - 

tFls.44i:ii.». 

Tt**ufer _ 


MOULINEX 


Non<onsolidatcd pre-t ax turnover for lHc -9 
amounted to Frs.U84J56.000. 2n increase of 
■previous year. «Kri.2.,e o, . 

to^ra^0J590m PrC - ent - d 4S * 1 ^ the above 
o rs.57DJ5. .000. an increase of 27.1S-'s 0 , e .- 1974, 

fo?chi^Mr *i 975 m fiCl ’ jU5t beea aw4rded the { 

Bw'vSfiS 1 000 pJ °"‘ ax turnover f S r i?75 
1952% ’ Graven “ AS3,n::t Frs - 1 056-’S8.000 ir. IS 
French anrinTrl m »le» was. be 

miscellaneous ) 7 ae,l * lue * Jrs exciuded f sale 
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* i February a .1976 ' 

jj|:iiteeture r s public and. private sectors are complementary.; But is 
! divisi6ft"0f%ork •-^tweraf'feem fair? H: A. N. Brockman on a 
stion currently exercising the RIBA and the Housing Ministry. 
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-ere is too much work 
offices to cope with it 
•ary to commission 
chitects” to carry it 
such times there ts 
"-etition in filling staff 
1 n both sectors. Sow- 
things axe slack — as 
. commissions to the 
:or at a record low — 
■ man gets no work 
ubiic office and little 
s a private praeti- 
leads to a shedding 
round, but the pri : 
re still has to meet 
ds. 

ira that architectural 
he public sector is 
in that provided by 
actice. but this is 
mgly refuted by pri- 
tects. 

dependent 

although a .proper 
employment appears 
?„ the two.' sectors 
Lhefess interdepea- 
equally wreessary 
profession which re- 
interchange and 
which this structure 
t. The question is 
the profession's 
ire being deployed 
;enthc two. 

— nplementary nature 
.1 in a recent letter 

- -iric Lyons, the Pre- 

the RiBA, to Mr. 

■eeson. the Minister 

i and Construction, 
d tliis point, 
a! Institute is fully 

_ it unspecific naluro 
partmenfs influence 

- natter/’ wrote Mr. 

| '.'evert ht-Jcss. the in - 

‘.A’vt ■ v. 



Mr. Eric Lyons (feftl, pre side nt or the RUBA^ with Mr. Reginald Freeson. the Minister 
‘ Housing and -Construction : they have had a recent exchange of letters. 


terdependence .of the two. sec- 
tors of the profession as. a 
necessary and . continuing- sys- 
tem of deploying architectural 
resources is manifest; and offi- 
cial recognition. of this point as 
part of general sponsorship 
policy would go far to dis- 
courage damaging, and, I be- 
lieve, erroneous views that one 
method is 'better or cheaper 
than the other; it is- not. They 
arc different but complemen- 
tary ways of making "the total 
skills available. I very:., much 
hope you will find it possible 
to give further consideration to 
tliis question.” , 

Mr, Freeson - s- xepTy; , " on 
January 5, .said:'. .“I agree - wjth 
■your views bn this point, and 1 
think that the practice?, of my 
Department gives full ■■recogni- 
tion to the interdependence Df 
the two sectors.. ; If.' may^ be 
worth noting in. this 1 connection - 
that the value of outside, com- 
missions placed by the Property 
Services Agency . as ■; a , . whole 
from January to September of 
this year (1975) exceeded- that 
for the corresponding -period of 
last year £1974) by about 30 
per cent, in real terms. . ' I 
think it would be fair to say 
that the principle of maintain- 
ing a balance betwe&r public 
and private sectors is generally 
recognised throughout th% .pub- 
lic sector, even though, lit times 
like the present, it may . not 
always appear that it is given 
full -effect in practice. I under- 
stand that the general question 
of the role of the professional 
is currently being studied by 


."the Economic Development 
: Committees for Building and 
Civil Engineering; and I expect 
that the particular question of 
the balance between public and 
private practices is - to be dis- 
cussed in the Construction In- 
dustry Liaison Group in the 
New Year.” 

' So far so good, although in 
welcoming this considerate re- 
action from the Minister the 
RIBA is still not satisfied that 
the resources of the profession, 
are being deployed sufficiently 
fairly between the two sectors 
and will no doubt be putting a 
full case to the Liaison Group. 

The second aspect of the 
exchanges with the Minister 
concerns in more detail the 
point about deployment of 
resources. The well trainetj 
architect is qualified for a role 
inside and outside the profes- 
sion beyond that of designing 
buildings. The application and 
interpretation of Building Regu- 
lations concerns the architect 
closely, and the Ministry ifc 
prepared to discuss nominations 
of architects to serve on the 
committees which will be con- 
sidering this very baffling sub- 
ject. the regulations themselves 
being, both complicated and in 
some cases Incomprehensible 
and even self-defeating, 

In addition, the Property 
Sen-ices Agency is already 
commissioning a certain amount 
r about £350.000i of non- 
buildlng work fro’m architects 
in the fields of data coordina- 
tion. component development, 
computing.; and landscape 


design guidance. The Inter- 
departmental Construction 
Development group is to spend, 
about £20.000 on development 
commissions. There is also a 
possibility that more architects 
wiU be employed at the British 
Standards Institution on the 
drafting of codes and standards. 
The historic buildings field may 
have a few commissions for 
specialists in assessment and 
grading. 


Hopeful 


But these efforts and figures 
are small, and there is a hard 
though increasingly hopeful 
fight in front of the Institute 
and the President to get a larger 
slice of the cake. One important 
idea is that of a ‘moving shelf” 
system in which design work 
is 'maintained in advance of 
need". This is a difficult thiiig : to 
achieve, but in present circum- 
stances will be strongly pressed. 
Its great advantage is that it 
would enable well prepared 
schemes to be rapidly brought 
forward to contract sta^e. 

A larger share of overseas 
construction work is long over- 
due, and the Construction 
Industry Export Board and the 
British Urban Development Ser- 
vices Unit are now doing some- 
thing to remedy this. There are 
hopeful signs too that the Gov. 
eminent is now prepared to do 
far more in the way of issuing 
guidelines to encourage the kind 
of development which the RIBA 
sees as so necessary for the sur- 
vival of a Healthy profession. . 
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CHEMICALS LEAD THE WAYT0REC0VERY 

" . . . . V 

Half-year results to 31 st October 1 975 

9 Pre-tax profits 80% higher at £525,000. Group, 
sales 23% ahead at £15 million. ' . - 

9 Chemical Division up 52% in trading profit and 36% 
in sales. Building Supplies Division on recovery path. 

G Interim dividend of 1.5'p (1.25p) per share. . 

© Prospects for the rest of the financial year 
reasonably promising. : . „ 


Interim Statement availabie'TmmiThe Secretary, 140 New Walk, Leicester, LEI 7JL 
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Unaudited results for tho 
six months to 2 November ' Year ended 
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* Turnover up by 75% and pretax profits up By 
239-% on. corresponding perlod 1 ast year. 

j; Level of activity continued into third quarter. 
v. Results for second half-year forecast to be in 
excess of first half. 

* Financial position remains strong, 

Christic-Tyier Limited Brynmenyn, Bridgend’, 

Mid-Glamorgan 

BRITAIN’S LEADING MANUFACTURER OF 
UPHOLSTERED & CABINET FURNITURE.' ■ 


y 


Pension help 
sought for. 
self-employed 

By Eric Short 

THE COMSULTAT1VR Com- 
mittee Bodies is pressing the 
Chancellor of the Exchequer .for 
more equitable pension treat- 
ment of the self-employed. 

The position of the self- 
employed compared with 
employees is outlined in a letter 
to the Chancellor which 3lso aslis 
for further tax relief for .pen- 
sion contributions made by the 
self-employed. 

The accountants point out 
that the pension - benefit for -an 
employee, 'including a director 
who is proprietor of a ""One 
man” company, is related 
basically to the amount of his 
earnings and is not limited by 
the size of the annual contribu- 
tion required. . /•' . 

•An employee can thus pay. the 
necessary annual contributions 
to provide himself with a pen- 
sion of two-thirds of his final 
earnings. He -has full tax. relief 
on these payments. - , • 

The letter points nut that, in 
contrast, the pension benefit that 
a self-employed person can 
obtain is governed • by the 
amonnt' of annual contribution 
paid and there are strict 'limits 
to full tax relief limit. 

- At present lax relief is limited 
to 15 per cent, of taxable earn- 
ings with an absolute limit of 
£1.500. 

‘ The letter compares the posi-' 
tion of an employed and a self- i 
employed man with. the same; 
earnings structure, ranging from} 
£8.000 at the age of *6 to £13,500 
at 65. 

Earnings limit 

The employee can secure- a 
pension of £9,000 a year, although 
the total cost of the pension 
amounts to £49,1*13. The self- 
employed person can pay only a 
maximum of £28,412 in pension 
contributions and .this secures 
him a pension of £5.935 a year. 

The accounts ask for the 15 per 
cent, earnings limit to be raised 
to 30 per cent, and the monetary 
limit removed. 

They also seek tax relief on 
single premium payments made 
to secure a twn-tbirds pension 
based on an average of final earn- 
ings with relief spread back over 
six years. 

The difficulties fpr the '.self- 
employed often arise because at 
first they do- not have enough 
liquid resources to make retire- 
ment annuity contributions. 

They cannot make good this 
shortfall in later years because 
relief can only be carried forward 
and not spread back. The . letter 
seeks to remedy this position. 


LATEST WILLS 


Net 


Lord Ritchie of Dundee, 
former chairman of the 
Stock Exchange* . and 
former senior partner in 
Norris .Oakley Richard- 
son and Glover, left- 

£136,342 gross £TI3,12fl 

Sir Philip da Cros^ 
former-chairman oE-St. 

Martins' le Grand - Pro*, 
jwrty Cp„ left £76^RT. • 
gross £fiK,717 


Ail of these Securities have been sold. This announcement appears aa a Matter of record only. 


$50,000,000 

( Canadian ) 

Du Pont of Canada Limited 

9 7 A% Notes Due February 15, 1981 


Pri neipaJ' premium, if any, andintere&t wSl 6c payable tn Canadian dollnmi.i Mtmtrndl or in certnin cifia 
ontside Canada without deduction for. <rr on acowmt of, Canadian icithhoUH-iu fasts, all as set forth in 
the Offering Circular, hit erest trill be payable annually oh F ebniai y 13, wnime living in 19::. 


MORGAN STANLEY INTERNATIONAL 


WOOD GUNDY LIMITED 

ALGEMENE BANK NEDERLAND AMI 
BAER SECURITIES CORPORATION 
BANC A NAZ/OXALE DEL LAVORO 


A. E. AMES & CO. LIMITED 


AMSTERD.iM-ROTTERDAM BANK .Y.K 
BANCA COMMERCIALS ITALIAN A 
BANCO DI ROMA 


BANK GUTZWILLERi KURZ. BUNGENER ( OVERSEAS ) 

UmOat 

BANQ UE A RABBET INTERNA TION A LE lTINVESTISSEMENT (BA.JJ.) 


. t .Y D RESENS BANK AfS 
BANCA DEL GOTTA EDO 
THE BANK OF BERMUDA 

Unit'd 

BANK MEES A HOPE AT 


BANQUE FRANC AISE DU COMMERCE EXTERtEUR 
BASQUE DE LTN DOC HIKE ET DE SUEZ 
BAN_QUE LAMBERT-LUXEMBOURG S.A. 

BANQUE DE NEUFLIZE , SCBLUMBERGER, MALLET 


BANQUE BRUXELLES LAMBERT S.A. 
BANQUE GEN ER ALE DU LUXEMBOURG SA. 
BANQUE INTERNATIONALE A LUXEMBOURG S A. 

BANQUE NATION ALE DE P. IRIS 
IfAXQ l E DE P. 1 RIS ET DES PA YS-B. \S 


BA NQUE roPULA IRE SUISSE S.A. LUXEMBOURG BANQUE ROTHSCHILD B. \NQUE DE 7.7 NIO.X El ROPKENNE 
BANQUE WORMS BARING BROTHERS & CO.. H. ALBERT DE B ARY & CO.N.YL BAYER I St HE VEREINSBANK 


BARING BROTHERS & CO., 

Undid 

BERLINER HANDELS-UKD FRANKFURTER BANK 


CAPITA LF IN INTERNAZIONA LE S.p.A. 


BREISACH PI NSC HOF S( ’HO ELLER 

HankLi.iaanndiltr.tll .rbntl 

CHRISTIANIA BANK OG KREDITKASSE 


CAZENOYE & CO. 

COMPAGNIA FINANZIARIA INTKRMOBU.IARE S.pA. 


CITICORP INTERNA TIONAL BANK COMMERZBANK 

Limited Aktieaif.rllKh*tt 

CONTINENTAL ILLINOIS CREDIT COMMERCIALDE FRANCE CREDIT IN DUST RIEL D' ALSACE F.TDE LORE. 1 1NE 

Limited 

CREDIT INDUSTRIEL ET COMMERCIAL CREDIT LYONNAIS CREDIT DUXORD ET UNION PARISIENNE 


CREDIT SUISSE WHITE WELD 

Limited 

DBS-DAMVA SECURITIES INTERNATIONAL 

Lilritt* 

DEN NORSK E CREDITBANK 


CREDITANSTALT-BANKVEREIS CREDITO ITAL1ANO 

DELBRUECK & CO. DEN DANSKE LANDMANDSBANK 


DEWAAT & A5S0CIES INTERNATIONA L S.CS. 


DEUTSCHE BANK DEUTSCHE GIROZENTRALE 

AmMwe»m^n -DEUTSCHE KOMMUNA LBANK- 

DOMINION SECURITIES CORPORATION H.ARRIS & PARTNERS 

Limited 

DRESDNER. BANK EFFECTEN BANK-WAR BURG EUROPEAN BANKING COMPANY FI SAC OR 

AUtlntmentehaft MiagMilicUl Limit*! 

FIRST B OSTON (EUROPE) ROBERT FLEMING & CO. GIROZENTRALE UNO BANK DER OSTERRZi C3IS CHEN ST A RK.iSSEN 

Limited Limited MIHapmell.OuJt 

GOLDMAN SA CKS INTERNA TIONAL CORP. GREENSHIELDS INCORPORATED HAM BROS BANK 

Aim iletl 

BILL SAMUEL & CO. 


HANDELSBANK IN ZURICH ( OVERSEAS ) 


HESSISCHE LANDESBANK 


Limited 


13 J INTERNATIONAL 

Limited 

KIDDER. PEABGD Y INTERNATIONAL 

Limited 

KREDIETBASK .V.H 


GIROZENTRALE 
ISTITUTO BANC AR IO SAN PAOLO DI TORINO 


JARDINE FLEMING & COMPANY 

unlled 

KJ0BENHAVNS HANDELSBANK KLEINWORT. BENSON 

Limited 

KREDI ETBANK Su t. LUXEMBOURGEOISE 


KVHN.LGEB & CO. INTERNA TIONAL KUWAIT FOREIGN TRADING CONTRACTING & INVESTMENT CO. S.A X. 

KUWAIT INTERNATIONAL INVESTMENT CO. S.A.K. KUWAIT INVESTMENT COMPANY (S.A.K.) 

LAZARD FRERES ET CIFe 


LLOYDS DANK INTERNATIONA L 

Limited 

MERRILL LYNCH INTERNATIONAL & CO. 


LAZARD BROTHERS A- CO~ 

Limited 

MANUFACTURERS HANOVEH McLEOD, TOUNG. WEIR A COMPANY 

Limited Imilrd 

B. METY.LER SEEL . SOHN A CO. SA MU EL MONT A GU A CO. MORGA X GRENFELL & CO. 

Limited ‘ Limited 

NESBITT. THOMSON NEVE BANK THE NIKKO SECURITIES CO., (EUROPE) LTD. 

Limited 

NOMURA EUROPE N.r. - SAL. OP PEN HEIM JR. A C1E. ORION BANK 

Limit’d 

r/CTET INTERNA TIONAL 


PET.ERBROECK. VAN CAM PENH OUT SECURITIES S-4. 
PIERSON, HELDRING & PIERSON AM I 
POST- OCH KREDITBANKEN, PKBANKEN 


X. .17. ROTHSCHILD A SONS 

Limited 

SK AN DINA VISKA EXSKI LD A BANKEN 


PRIVATBANKEN 

ALttcmUtat, 

SALOMON BROTHERS 


Lip- tied 

PIT FI ELD, MACK A Y, ROSS A COMPANY 

£ Imilrd 

RICHARDSON SECURITIES OF CANADA 


J. HENRY SCHRODER WAGG A CO. 

Luail.d 

SOCIETA FINANZIARIA ASS/CURATIVA 
RAS GROUP 

SOCIETE BANC AIRE BARCLA YS (OVERSEAS) LTD. SOCIETE GEN ER ALE SOCIETE GENERALE DE BANQUE S.A. 


STRAUSS, TURNBULL A CO. 


SVEN SKA HANDELS BA NKEN 


SWISS BANK CORPORA TION (O T ERSE A S) 

Limited 

UNION BANK OF SWITZERLAND (SECURITIES) Y ERE I NS- VXD WESTBANK J.VONTOBEL A CO. 

Limited _ jUKenpuWZie&d/t . 

S. G. WARBURG A CO. LTD. WARDLEY ■ WEST DEUTSCHE LANDESBANK 

GIROZENTRALE 

February 3 , 1076 . 


This announcement appears for the purposes of record . ^ 


\ $610,000,000 

Power Authority of the State of New York 

General Purpose Bonds, Series C 

Due January 1, 2001 


The direct sale ofthc above Eonds ivas negotiated 
by the undersigned. 


Dillon, Read & Co. Inc. 

W. H. Morton & Co. 

(Diy. of American ExpiV* C».J 

Goldman, Sachs & Co. 

Salomon Brothers 

Smith Barney, Harris Upham & Co. 

Incorporated 

Kuhn,Loeb&Co. 

Hornblower & Weeks-Hemphill, Noyes 


Incorporated 


February 3,1976 
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APPOINTMENTS 





■ >i # ■ 


AN ARABIAN GULF BANK 

in which the government is a maio'r shareholder is seekinga^ 

FOREIGN EXCHANGE MANAGER 

for its proposed London Branch to be opened in mid-1 976. The appointment will 
be made as soon as possible and initial responsibilities will include establishment 
of the dealing room with all support facilities, accounting and control procedures 
and recruitment of necessary staff. 1 

Following establishment the Foreign Exchange Manager will be responsible to 
the Branch Manager and Head Office for the operation and future development 
of an active foreign exchange and deposit business. 

Applications in confidence are invited from suitably qualified Foreign Exchange 
Managers for immediate initial interview. 

Writs Box A5416, Financial Times, 10 Cannon Street, E64P 4BY' r . 




: -f. I 


Sfl 


DIRECTOR 


The appointment of Director of the Steel 
Castings Research and Trade Association 
will shortly become vacant. 

The responsibility oF the Director is to 
control the day to day activity oF the 
Association from its headquarters in Sheffield 
The post is pensionable and salary will be 
by negotiation based on the experience and 
qualifications of the selected candidate. 
Application for this appointment should 
be made to; 

H. H. Broad bent, OBE, TD, DU Chairman, 
SC RATA, c/o Trind Limited, 

P.O. Box 7Z, Lamb er head Green, Wigan 
All correspondence will be dealt with in 
strict confidence. 




V\r A3 *vi - A' X ttv 



WE CAN 
CUT YOUR 
COMPANY'S 
COSTS 

Have you ever calculated liov much 
time and money is spent in setting up and 
administering your Company’s charit- 
able giving programme ?■ 

.It could be- costing you a lot more 
than you think. 

The Charities Aid Foundation will do 
it ail for you at virtually no cost, leaving 
you in full control of how much you give, 
when you ghe, and to whom you give it. 

TAX BENEFIT 

Your Company need never give to 
charitv out of taxed income: Use the 
CHARITIES AID FOUNDATION and 
<.7/ your Company’s charitable giving will 
be tax-privileged, even those spontaneous 
donations to disaster funds and special 
appeals. 

So your Company can maintain its 
present giving at Jess cost ... or you can 
give even more to charity without it costing 
your Company a single extra penny. 

Please send for our booklet ‘The 
Business Side of Giving to Charity" or 
any others below that may interest you. 


CHARITIES AID FOUNDATION 

-k> Pemhury Road Tonbridge KentTN9 2JD 


THE FACILITIES OF THE CHARITIES AID 
FOUNDATION “ a yiuii; to me thuds nf fitrim: lo ch.i: iir. 
TRUST FACILITIES - 

l'il thii *■ i;lni a r Ji In aiw cipil.t! to chariT. 

GIVING TO CHARITV FROM INCOME - 

P KVKk-spr mdividnal tlunur*. 

THE BUSINESS SIDE OF GIVING TO CHARITY- 

n t;li uiv* lor Pirvclurr. 

CHARITY CREDITS - 

an i-xp!:iiMlory Italic!. 

DEEDS OF COVENANT - 

Uitir prrpj ration and admin istatiML 


NAME. 


ADDRESS. 


FT IF) 


CHARITIES AID FOUNDATION 

The. cost savers 'for companies 

giving to charity 


INVESTMENT ANALYST 

Stockbrokers require young investment analyst in operate on 
bmad industrial spectrum in liaison with senior partner of 
active medium-sized firm with an institutional base. Prospects 
will match ability. The lack of any academic qualification is 
irrelevant provided it is sufficiently compensated by experience. 
Applicants should he capable of formulating and presenting 
their own ideas and will he expected to make the maximum 
advantage nf the freedom uf operation granted to them Long 
non-contributory pension scheme. Bonus scheme. Write under 
confidential cover giving brief details of experience and salary 
required to Box AS414, Financial Times, 10, Cannon Street, 
EC4P 4BY 


Oil Trade! 


A large international cot 
with substantial oil industry involvement 


would be interested in talking to senjggr 
people with at least five years successful 
.experience in tlie oil industry] three of 
which should have been in trading 
or selling. \ V 


Above average remuneration keenly linked 
to market rates. , . 

Strictest confidence observed. PI ease, write 
with full details, and listing companies to 
whom your reply should not be seriij^tb : 
John Salkeld, Managing Director, Position 
No. 782. Doriand Recruitment Advertising 
Limited, 65 North Wharf Road, \ . 
London W2 iLA. 


NORTH SEA OIL 




•- .i: 


LONDON 


Negotiable between £3flQ0-£7fiO6% 

. ■ 

Our clients, a major Petra-Chemical Group, seek 1 gratified and part- 
qualified Accountants to assume considerable resmuibility in the 
fields of Exploration and Production. Previous «p5>enence in chis 
sphere is most desirable but positions exist wheYigsjjj.i* not essential. 
Applicants with sound systems experience especi*j$£valued. Excel- 
lent conditions of employment and promotion prospects. 

Please ring Miss Goodwin on 01-229 3221 or Write Beresford 
Associates Ltd., 118. Kensington Church Street, London W8 4BH. 
for further information. * 


FINANCIAL TIMES 

The Financial Times has a vacancy for a young 
writer experienced in company analysis. 

Write, enclosing curriculum vitae and cuttings, to: 
Managing Editor, Financial Times, Bracken House, 
Cannon Street, London, E.C.4. 


COMMODITY Trader* and Trainees WUC-. 
Charterhouse Appointments. 01-036 2577 


GOURMET 


CLUBS 


CELEBRITY FOR CELEBRATIONS 

1 “xWJK R oSn S? IKS? I 1 ' or enrol ntae tn* 

I dinner' and' dancing until 5 a.m. Cabaret Celeont* and the BLUE ANGEL welcome 
I twice nlptitly at 10.30 pm. and 1.15. roii with superb load and top das* 
a.m. Mon. to Sat. £5.75. Tel. 5BB 1922 j enlertainmcni. Tel. 493 7550:0555. 


LEGAL NOTICES 


I NO. 00230 Of 1979 

In tbo HIGH COURT UK J UPTICK 
1 Chancery Division Companies Court, in 
ilho Matter ol TRUFOR1I PLASTICS 
| LIMITED and m the Matter of The 
< Companies Art. JB4H. 

NOTICE IS KERUBV GIVEN, dial a 
| PeUlion lor the Windliut up ol Ibc above- 
named Company by the Uudi Court uf 
I Josrko was on the Sim das - of January. 
197*. tnvs.mtcd to lh>: said Court by 
CONVER KC1AM LIMITED whose nrjds- 
I lervd la ■dinatc *x CaaUi- Chambers. 
1 Com It Sfnwf. Liverpool. L2 9SJ. Flexible 
Foam Converters, and that the said 
Prurion is dUveled ro be heard before 
ibc Court stump at the Koyal Courts of 
Justice. Strand. London. WC2A 2LL on the 
23rd day ol February, 1BTG. and any 
creditor or contributory ol the said Com- 
pany desirous to support or oppose Un- 
making; ol an Order ou the said Petition 
may appear at the time ol faeartna. In 
person or by his counsel, [or [hat par- 
pnv: and a copy uf the Petition will be 
{ furnished bf the naderalsned rn any 
credit or or ennuibutory of Hie said Com- 
1 nany reQinrinn such copy an payment of 
! the rcmlab-d chnryi- for the same. 
HERBERT HPPENHEIMER. 

NATHAN & VANDTK. 

SO. Copt ball Avenue 
London Wall. London. E.C.2. 

. Solicitors for Ibc PeUuoner. 
NOTE.— .Vuy person who intends to 
appear, on tin- buunne of Uu.- said PetUioo 
must serve art. or si-nd by pout to. [he 
above-named notice In wriiinc of bia In- 
ii-tulnn so to do. The notice must mate 
the name and addn-s* of the person, or, 
J a iirm. the name and address ol the 
jOnn and must lie tl Btu.il by the person 
i or firm, or UK or their wllellor ilf anyi 
. and must be served, or. il posted, must 
I b i- scar by post In suffluient lime in reach 
, the aBove-tunicd mi later dun four 
o'clock In the afternoon of the I'DUi day of 
February. 19TB. 


EVE. mg Regent St. 734 0557. A la carte 
or All-in Menu 3 cseciacular floor 
shows 10.45 12.45. 1 AS and music ol 
Johnny Hawkesworth and Friends. 


GARGOYLE. 69 Dean St.. London. W.l. 
STRIPTEASE FLOORSHOW 
SEX UNLIMITED 
Show at midrlght and t a.m. Hostesses. 
Monday- Friday. Closed Sais. 437 6456. 


LONDON'S friendliest night soot for toot 
prestigious entertai. ing. THE GASLIGHT 
4 Duke of York ■«*.. S' James, swi. 
Hosts of level, dancoable girls. Quality 
Cabaret, no momb-rsiup for out of town 
anu overseas visitors. Tel. Day 01-734 
1071. after 6 p.m.. 01-950 IMS. 


CLASSIFIED 
ADVERTISING RATES 

Per single 
column 
centimetre 

Appointments £10.00 

Industrial and Business 

Property £10.00 

Business Opportunities £12.00 
Minimum depth — three single 
column- centimetres. Premium 
positions available — rates on 
request 

Write to Classified Advertise- 
ment Manager. Financial 
Times, 10, Cannon Street, 
EC4P 4BY. 


^ Financial Times Tuesday 

Two trade mark cases to be heard so °n^by the iiropean u^ j 
implications for EEC business. A- H- Hermann explain ^ 

* — il s opinion by <v j 

the signs am il« 


major 


THE OUTCOME- of two eases 
now pending before the Euro- 
pean Court in Luxembourg iot 
well ' decide -the future of the 
trade mark . system in the 
Common Market One is the 
dispute between EMI Records 
and CBS UJRL, which was origin- 
ally due to be heard last week 
but has- been adjourned until 



in EEC law 


the signs are Urn,* - 
allay fears that it^l 
to present naiioBd iS* 
rights. v ** 

So far, ihe ^ 
official position ^>1 
the unity of the ComSl 
ket must take precmTl 
the interests of ownSI 


°» 5 ' Tetranova in West Germany are far-reachins been dUSii mStac' Ifej 

February 24; This presents the . yj»«*it hv tern- two companies na „ has claimed. proipMuT* 

£uropeariCouit wWi ti.e follow- *S JJwtrt ^ — pr °! eal «T 

qu ^2 on ; t D °d*v r ^p l0us two » . countries' courts, await merely sHhil ar 

trade ma^ ruling of the Euro- Ltczembourg’s derision. Three origin. Th e 

pean Court justify a U4 . group depend ^ the verdicC in js claiming 

wto European subsidiaries the emi /cbs as, recognises < „„ .. _ 

defying nauonal trade mark 8ddIti0Q . t0 fts- acUon in the against those who use a traae another member sta^3 

laws wMle forcing as entry into British High ' Court, EMI n^rk unlawful 1 ?. Acrorjure w quesuon now i s wh ^J 


uwb miue wriaug htury British High Court, EMI mark unlaw-tun*. , quesuon now i s vvW 

the whole of the Common bn Aigh t parallel hrfringement this legal doctrine, it is ciaimea, C ommi^ion\ view 0Q 2 

Market? In the High Court actions against CBS in West German Courts have no power ^ meTffh 

hearings of -EMI's infringement Germany and Denmark too; to prevent the British corapanj assU ring or whether 

action, CBS claimed that it is ^ origills of ^ dispute lie and its German subsidiary from represent a genuine S J 

SO justified by the Cafe HAG in BMTs acquisition of HMV and using its British trade mark. from the position ofj 

decision of the European Court. Columbia Recording Studio. “Terrapin”, in Germany tor deny all territorial 

This denied trade mark owners w hi C h existed in London as a prefabricated buildings. Neither, t0 a jj trade marks in 
protection against imports of separate entity until the early, it is claimed.- can there be any 

products branded in another 1930s. The move meant that EMI action to force a name change v-* ; 

EEC, country by unconnected gained the “Columbia" .trade on the German subsidiary, JLlUMUlI 
producers with trade marks of mark for its recordk, something Terrapin Systembau Nord- 

the same origin. • -which CBS does not contest eurDpa . Should the Europe^ 

CBS. does, however, claim- that th« adjournment of the agree with CBS, the 


rnnCAmionPOC its reeords - legany branded fmt/cbs hearing should would be a further ^ 
UUDSc(|U6nCGS " Columbia ” in the XJ.S., can be ra oTe time for the pro- national trade mark 

„ . . „ freely imported into Common a forceful presenta- Should il agree also with 

The second case pending id Market countries under that of «... official British view pin. the remit wnuld b, 
uxenibourg could have even name M a reailt of EEC fur.™™™? EEC trade anyone hold.ns a tnfc J 

more far reaching decisions to regard, a- patent ® ^ law should take. So far. at least one EEC counuj 

“* b S522? company outside -the Com- JJt^riLish Government has not use it throughout the^S 



confusingly similar but not imports, 
of common origin. In 
chis case it is the British com- 


reluctance — , , 

thev consider “judicial” pro- for example, an mUieitii 
The question which the Euro- ^'flings has gradually given the product »f the* cocm 


pany which invoked the Cafo pean Conrt wiU be ““ tQ way to a realisation that such origin. But it is unpoai 

HAG d&n ^ TO «]in“o Sfir , is r heUl ,r "■? ^ acUon may be necessarj be- ignore the IM tilt o3 

the Gmman Suor^e Court ^ 8180 aUows “IP®** cause the European Court is a could nonetheless he J 

aga in^ 6 ^ * in jimctfon 1 p r oh?biV S° 0 ^ branded by an identical m uch more political animal belies that the goods 

the use of the BritSi trade G ? dc t 9f uck of J 00 ™ 0 ® ^! n than are English courts of law. identical as is the ca=e 



reading the Cafe HAG papers, nufl ‘ memDe . r 01,18 an ecu- ^ preliminary ruling ... — 
nileTSiat the European Court nomic UJlit wluch trades Wltiun two cases, the EMI/CBS hear- There is. however. shD 
decision lacked clarity and cer- ^ Community. , . iags should bring out the views that the European Coiai 

tainty on the legal position of In the Terrapin/Terranova of the EEC Commission. The not sacrifice nusiness rd 
such tihde marks.' case the question before Jhe procedural rules demand that in the search for a shoni 

Both f.mt in the U.K. and European Court has even more the Commission be asked for a uniform Common aarH 


APPOINTMENTS 


Lord Robens on St. Regis Board 

Lord Robens has been elected with the executive council, under and will assist the main Board in 
to the Board of ihe ST. REGIS the chairmanship of Mr; F. W. the overall development of the 
PAPER COMPANY. He replaces Cox. In directing the affairs of the group. Mr. Howard Spencer and 
Mr. S pen.ee r P. HlgRen, who has Association. Mr. Hood was pre- Mr. Jackson have become directors! 
retired from the Board. Lord vlously technical service manager of Lonsdale Press, the publishing 
Robens is chairman of Vickers for the Armstrong Cork 1 Company, subsidiary, Mr. T.. M. Johnson and 
and Johnson Mat they. He is a * „• Mr. U. Callodine have been made 


director of the Bank or England, sj r neorae Briggs has retiredfas .directors of Universal Stationers 
a director of. Times Newspapers. a director of HEPWORTH CER.X- fColindaJe), an'd Mr. D. J. Beckett 


COMPANY NOTICES 


THE LOAN ASSOCIATION OF SEVEN 
MUNICIPALITIES OF GREATER COPENHAGEN 
5f% 1964/84 UA 

Notice is hereby given to bondholders of the 
above Bonds that the amount redeemable on April 
15, 1976 i.e. UA 614,000 was bought in the- market. 

Amount outstanding: UA 6,332,000 

Luxembourg. February 3, 1976 

The. Trustee 

kredeetb'ank 

. S.A. Luxembourgeoise 


with the group. 
Mr. N. P. 


*■ 

Stepp 


has been 


As Minister or Labour, Lord J,nc HOLDINGS after ID years h *s been appointed a director of 
Robens was a member of the u ,j*h »hp trnnn Lonsdale Universal Printing. 

[.Cabinet in the Labour Govern- 
ment of 1951. He was chairman 
of the National Coal Board from 
1981-71. 

SL Regis is an international 
forest resources company with 
headquarters in New York. 

* 

Mr. R. J. Khnmls, financial 


M. Vincent HoUard, a deputy 

appointed a director and treasurer prSffi! , F, 1 mSS!S? ih^ 

of G OOD YE AR-G REAT BRITAIN, ^^of r^YHfMlNn ^VTFR 
He succeeds Mr. Norman H. Smith ^tJonIl^FiSSal Tfr 

sar 11 ' af “ r 47 yMrs «sssaw^s&oK 

wiLb the group. BUE of a Jo per cenL interest in 


controller of Standard Chartered . r C^wnncTR rp^ hnjf rprirCd° f 

Bank, has been appointed a LUCAb INDUSTRIES, has reurfed. SELENTNIGHT LIMITED has 
director of the HODGE GROUP. . made several Board ami senior 

At the same time Mr. C G. Hicks, Mr. Peter Lacey-Smith has been executive appointments. Mr. 

has been appointed company appointed an executive director or Harry Cro wilier takes over the 
secretary of the Hodge Group. the TUPPERWARE COMPANY. chairmanship • from Mr. Tom 
* * .Clarke and is succeeded as 

Mr. A. K. L. Stephenson, a non- Mr. Gerald K. Marvin has be- managing director by his former 

executive director of TWINLOCK. come sales director of GLYNWED deputy Mr. Ken Murray. Mr. 

has been elected deputy chairman FOUNDRIES, responsible for ail Clarke, founder of the Silentnight 


GIFS. 


of the company. 


Mr. David C Barry has bean been made 'nginserirs director 
appointed a director of BRITISH 
LAND. 

* 

Mr. G. .0. Peake has been qKN - transmissions 
appointed vice-chairman of company. 

HARCROS INVESTMENT TRUST. 

Mr. J. W. -London has become a 
director of the company. 

* 

Mr. J. S. Kershaw has been 
appointed an additional director 
ot BAND AN GA HOLDINGS. 

* 

Mr. Roland Green 
appointed a director 


three sales, divisions of the com- Group and chairman of the group 

holdings Board, continues as a 
Silentnight Limited director. New 
»> d-. r- di „ u u _ Board posts are Mr. Larry 
G Ha B « 0 A h - a J S®" a Stocker, production: Mr. Harry 


director and financial controller Mr Rnh Rnnixiov 

of VANDERVELL PRODUCTS, a *™ er ’ saJes ' Mr ‘ Bot> "Onisiey, 


_ lVl _ _____ financial; and . Mr. Norman 

sup- 0 roup WeBtagtoB ; personnel. Other 
appointments are Mr. Brian 
Mr. Michael Blanchflower has Stokes, marketing manager; Mr. 
been appointed to the Board of Joe accounts 

H. ERBEN as technical director, executive; Mr. Victor Glannandrea, 
^ northern sales manager: and Mr. 

Mr. Edward Ward, formerly Bmi T Gunther, southern sales 
with Barclays Bank, has been ap- uianager. _ 
pointed financial- director ™* Graham Hughes, deputy 
has been MICHAEL GALLEY FOOTWEAR, managing director of Lay-E-Zee, 
of T. C. * has been appointed managing 


Board. 

* Japanese to the Board. 

Mr. Robert Paling has been + 

appointed a director of Octavius . . 

Atkinson and Sons, and Mr. Peter j. Dominic Murphy have' 


HARRISON (ROTHERHAM), a Mr. J. H. Mayfield has been ap- director m succession to Mr. 
member of the TCH Group... pointed controller of audit and Norman Wilkinson, who continues 

* investigations In the finance divi- chairman of Lay-E-Zee and of 
Mr. Martin Brooks, formerly sion of the BRITISH GAS COR- Perfecta Bedding and Buoyant 

financial director, has been PO RATION from February 23. Re Caravan Services. All three 
appointed director of business will replace Mr. P. Sellers, who companies are members of the 
development, building products has been appointed finance direc- Silentnight Group of which Mr. 
division, TARMAC GROUP. tor. of North Thames Gas. Wilkinson is a Holdings Board 

* * director. 

Mr. J. D. Freedman has been Mr. Eric R. Sulley, general sales * 

director of S. manager of HONDA (U.K.), has' Following the acquisition cf 
SIMPSON. He was previously joined the Board of the company Chancery Consolidated. Mr. M. P 
assistant finance director on the as sales director^ This appoint- Renton. Mr. A. Simpson and Mr’ 

ment is the firet. of any non- R. j. Harding, of that compand 

rn »hp Roopfl haw mined the Board n'f 

v- rnh- n „ A1WITHNOT LATHAM HOLD- 

M n'nmta£ ^r a h” ® nd « r - WGR. At the same time. Mr. 
Curtis a director of P.T. Arcon appointed the Board or HAM^ M A ? U w n ^ t 

Prima. Indonesia, both sub- MOND HOLDINGS. A ! r ' T Hl ( '' 

sldiaries of the TAYLOR WOOD- * Stamper of Arbuthnot Insurance 

ROW GROUP. They have been Mr . Peter chapman has been ^T‘ S ^ a l?°,b«h appointed 
with the group since 1972. appointed production director oF « C J / and 

it T) ■ w ffiPAVn't a •i.h.iau m Mr. Renton have become deputv 

Mr. Albert E. Long has been Watmoughs (Holdings) 3IT of ri’ainnen of the comnanv: Mr. 
appointed chairman of FARNELL + Renton and Mr. Simnson. together 

ELECTRONICS. He succeeds SOLAR UNDERWRrrojp Mr ' J - BL Shaonl. have also 
Mr. Alan C Farnril who remains AGENCIES slates that Mrjw t0 the Board of 

a . director ■ and has been wbeeler has Joined the Rnarrian* Arbuthnot Latham and Co. Mr. 
app oi nted life president on his v -j]] ^Tite a nan-marine reinsur- 5*- Arbuthnot chairman cf 
retirement as chauman. 1 Mr. ance nt SzfiVl ALH, and Mr. H. H. Trevor 

Long continues to be managing Mumal InsSrlnce CoInpanj7 Mr ^.®wson andMr. D. Fred John, both 

director of A. C FarnelL P a Woods ^ be en P a "J oin ” r d diremora of AJLH, have 

__ _ , * . , the marine deputy underwriter , of Chancery Consoll- 

is “MarrsB r,- 

ZSJ^ftsfK- ssr---“ H — 

SaSsi 


Major industi 
potential in 
Severn area 

By Our Cardiff Corrupomj) 


A MAJOR new area n[ ij 
trial development could 
created partly on reclaim^ 
in the Severn Kstuary. 
claimed. 

In a study uri industrial 
lopment in Gwent puli 
yesterday. Professor M 
Goss, head of the departm 
lown planning at the Unhi 
of Wales, says a 35-squan 
area to the east of Newpc 
one of the few areas in Ito 
where large-scale indui 
development could occur 
future. 

The report, commissinnej 
Gwent County Council 
visages the growth of 
steel consuming Indu4 
alongside the giant- Han 1 
steel works. 

Already 1,500 acres ef 
have been reclaimed For, 
steelworks and the study .-td 
the use of either colliery 
or sand piped from other, 
of the estuary fur further 
clamaiion. 

Waste hear from the 
works could also be used to_ 
greenhouses for market 
mg development, and soai 
the drainage dykes couHl 
used for the commercial 
of trout and carp. 


New port 


The report rejects any ad 
on a Severn barrage u® 
present studies reveal that' 
project is more cosi-ellril 
Uian other methods for the I 
duction of energy. If mill 
on energy gronnds, howevet. 
report .suggests that the ’rarl 
could be considered as on*J 
the alternatives for a j**! 
road ■ crossing of the 
Severn. ' 

The report also propose* 
new deep water port at ' 
mouth, near Newport. As » 
stage, a berth to handle ship* 
up to 250,000 tons could bfi 
strutted at a cost of about fil 

A second stage could be *4 
later, providing eight bertfe 
ships of up to 100,000 tons. 1 
ore could be carried direct M 
the new pnrt complex 
Llanwern steelworks by cow4 
belt. * 

Further long-term plans 
ridered by Prof. Goss and 
team include a new Seven 
airport to replace the ebjj 
Bristol and Glamorgan 
airports. 

. But the study warns th 3 * 
airport mieht not be viable’ 
out associated - advantages ‘1 
schemes such as the barraPi 


has 
Golding 


Mr. Ken Clute. who mind as ? r< ’ the ^ l^uranw 


national Wool Secretariat on Mr. Aihiok wa rucKR - 

SSTSSStaS foe^aSe^mwm-M JShSST 1 * SleSMiDger has b«n 

DALGETY GROUP from April !. “ 600 Gw U p? M? n-Ui* “J?!f editor, BBC 


He will concentrate 
development .of the group’ 
with Japan. 

•k ■ 


” Mde WridW Union Truch.™ 107 0f 

Mr W e. k. Grisewond a GilbCTt s,ram i managing bCC ° me ! eIe ^ sion ^ews! 

Mr. W, E, K. G rise wood, a director of. Tirfor, hms ftSi 


. t 


forroefr chairman of Conoco, has appointed chairman nP rim? Mr : D ‘ , w - N - Landale has h«.n 
retired as a director of CON- ING EOUlPMEHSrr a director of iho 

TINENTAL 0!L COMPANY the TORElte ^SOOMTO n! ANUFAC ’ BMT1Sh INVESTMENT TRUST? 


management service group ' ASSOCIATION. 

K?? te ^JS^SSLS universal. 


fsasM’srm fiswfeSSS 


Cash plea for 
Scottish roads 

THE GOVERNMENT has 
urged to concentrate itf 
ing on tranport in ScolW® 0 
roads rather than railway^- 
Mr. Andrew Lewis, chaiffjjl 
Transport ■ Action Scotl*%l 
committee of the Brihsft ** 
Federation, said io 8 **!; 
Mr. William Ross, Secret 
Scotland, .that 90 per. 
Scottish goods traffic >® “r* 
by . road and 92 per ^ 
passenger mileage is w 
bus. y 

"We recognise the cod^j 
an effective rail 
make, but believe the 
ment's expansion P 1 ^# 
must take account of-the,®3 
road-orientated . P® t,era, - Jd| 
Air. Lewis. “Future . 3 

should be channelled inj” 
sectors of transport . “Lj 
likely- .to show- ,th® --® 1 " 
retorits," • 
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TTwanBtwncamentappeareaaa matter of record cnfyL 


INITED MEXICAN STATES 

i.s.$ 300,000,000 

ledium Term Loan 


Managed by 


Amsterdarn-Rottorclam Bank N.V. • 

Bayerische Vereinsbank Internationals A* 

Commerzbank Aktfengese/fschaft , • 

Compagnie Luxembmirgeoisa deBanqueSA. 

■x Dresdner Bank Group— 

Soci6t6G6n6ralo Wells Fargo Bank ALA. 

. andCiHTWiagedby 1 


Bayerische Landesbank Girozerrtrai® 

Canadian Imperial Bank of Commerce 
Compagnie Fmanci&re de la Deutsche Sank AG 
DG Bank Deutsche Ganossenschaftsbank 

tm rwiuneBw vMh Lama b CmMW asms UdJ 


Banque Europdanm de Credit (BEC) 

International Mexican Bank Limited 
- INTERN! EX - 


Euro-Latina merican Bank Limited 

— EU LA BANK — 

The Bank of Tokyo Tiust Company 

, and provided by 


Amsterdam -Rotterdam Bank N.V. 
BaytgiTCtisVerdnsbankln te r nati onri jJL . 

Ce rn mm bM K Afctt wg e A wlHft 
Compagni* LuxBntbourgaoiaa da BanquaSA. 

SocMUGfofrafa 


;T 


Baw|wEiwip <Wf mt»Crfdit(BEC) 
■ International Mexican Bank Limited 
— INTER M EX - 


Bayerische Landeobenk 1 ntam a ti o na l SA. 
Canadian Imperial Book of Commaroe 
% CampagnieFfrranctara da la Deutsche Bank AG 
DG Bank Deutsche Genoassnschaftsbank 
Waffs Fargo Bank NJL 

Eura-Latinamaricen BankUmKed 
- EULABANK- 


Intematfonai Commercial Bank 

LrnmtKl 

Provident National Bank 


tony Gibba Holding* 
nquaBoIgs 

nqua International* h Luxembourg SJL 

mMug 

wm Hardman and Internartfonal Banks 

ad 

unfealBanfc 

xfit Industrie! dVUsaeaatda Lorraine 

a first National Bank of Saint Paul 
rMCssnaehaftlietiaZantralbank AG 

a Huntington National Bank 

sen International Bonk 
•n 

Domeriea International Bank N.V. 


The Bank of Tokyo Trust Company 
. -Tbs Batik of Nova Scotia 

European Brazilian Bank 

Lutdim 

Roy West Banking Corporation Limited 


Banco dr Roma per la Svizzera 


Arab BanklOvaiSM*) Ltd. 

Banque Commerolala pourl'Europe du Nerd Banque Continentale du Luxembourg SJL f 
(Eurobank) 


BanquePopulahe Suisse SJL 
LuaMBMl- 

Ca iaaa Controls da*, Banques Populairae 
CMpftta Ov er s ees Bank • 


BHF-BANK-DGKIntemational 
Canadian American BankSA. 

The Comm arefaf Bank of Australia 

Lraiwd 

First National Bank of Danvar (Colorado) 

The Fup Bank and Trust Company 

GiroHMTtrei* und fiank-der dsterreichischen Gottfiard Bank 1 ntwnational Ltd. 
Spariunaen Aktiengesellschaft 

'Hypobenk International S.A. Investitions-und Handals-Bank AG 

' Li n>.«Iiei,"— . 

Klein wort, Benson (Geneve) S A Kuwait Foreign Trading Contracting and 

I n vestment Co. (S JLKL) 


Dautsch-SQdamerBcantscha Bank 
Actiengedullscheff 

- ASiilttOD or QMdnr SMALL - 

Forfeftienmgund FInanz AG 

2DnCE. *■ ■ 


State Street Bonk and Trust Com parry ’ 


Union da Banque Arabes et EuropAennos S A 

1 


United Virginia Bank , 


M. M. Warburg-Brinckmann, Wirtz und Co. 

hJTitnjrj 


Agent 


Compagnie Financier© de la Deutsche Bank AG 


$ 150 , 000,000 



Inter-American Development Bank 

$75,000,000 

8%% Ten Year Notes of 1976, due February 1, 1986 
Price 99.50% 

yha «ccnwd iitMrertXnnFahmuxl, 1»7* 


$75,000,000 

8& Twenty- Five Year Bonds of 1EJ76, due February 1, 2001 

Price 100% 

. pin. .mi — ftet.i ml fw» Fabciav 1. H7* 


The securities arc offered only by moans of the Prospectus, and this an- 
nouncement is neither an offer to sell nor a aoBdtation of any offer to buy. 


CoUmta, Sack* & Co. 


Merrill Lynch, Pierce, Fenner & Smith 


Uuun Brothei*. 

I bw i p X 


Lazcrd Freies A Co. 


The First Barton Corporation 


Banker*. Trot Company The CLem Ll a n b ailaa Soak, N.A. 

Ducouot Corporation of New Yc A Drexel Burnham & wO. 


ink of America. 

KT.AM. 

lemical Bank Continental Bank. ItiHon, Itead & Co. Inc. 

CaaUMHt.1 HhMa Numlamii 
■JTirtC i i iif i / WCMnp ’ 

ie First National Bank of Chicago First National Gty Bank . HaUey.Stoart&Co.Inc. • • Horablower&Veeki.Hemphill.Noye* 
F. Hutton & Company lac. . . Kidder, Peabody-A Co. , • Kuhn, Loeb & Co. Loeb, Rhoades & Co. 


iniifacfarers Hanorer Trot Company 


<i \b 


••ni 


The Northern Trust Company' 
Smith, Barney & Co. 

IkhMiiiM 

White, Weld & Co. Dean Witter & Co. 
L F, Rotiwchild & Co. Sbearwm Hayden Stone Inc. 
ields Model Roland Securities W<edu&Co. AEDSeoaritiw Corporation Basle Seenritie* Corporation 

C. Bradford A Co. Alex. Browx & Sons F. Eberrtadt &Ca, Inc. . KkbworL Benton . Ladenhnrf,Tlsabiiaim& Co.bc. 


Morgan Guaranty Trot Company 

ine, Wdd wy Jad aw A Curtio 

i ImifrtMid 

IlSDB Corporation Warbarj Paribas Becker Inc. 

J ^ acr, Stearns £ Co. 


Reynolds Securities Inc ' . Salomon Brothers 

Werthem JbCo., Inc. 

EuruPazinen Securities CMjwration 


ueley, HaStartw & EsUbrook Tne. . Hew Court Securities Corporation Jolui Nnrjwa & Co. 

n. E. Pollodc &Co.,lne. R. W. Prant Fmd i & Co. SoGenSwalnternatioa^ Corporation Staart Brokers 
omion&McEnaim AHchiiKlottKoblmeyerlnc. Ultrahn InternaWl Corporation- Wood, Strothers & Winthrop Inc. 




Marntnon 


TWo e dv e rt bo menf appaaraaa a rr«Hw of record only 




Jmsmj 30,1871 




SINGAPORE SB/JNES LIMITED 





8%% Bearer Biqlief 1976/1983 


The 


DRESDNER BANK 

/jcnEWararuscHAiT 


BANQUE NATIONALS DE PARIS 


THE DEVELOPMENT BANK OF 
SINGAPORE 
uuns 



DA1WA SECURITIES CO. LTD. 


CREDIT SUISSE WHITE WELD 

UUITEO 

DBS-DAfWA SECURITIES 
INTERNATIONAL LIMITED 


V 


ABD SECURITIES CORPORATION 
AM STERD AU-ROTTERD AM BANK N.V. 


JULIUS BAER INTERNATIONAL * 

LIMITED 

BANCO U INTERNATIONAL 

LIMITED 

THE BANK OF TOKYO (HOLLAND) K.V. 
BANQUE DE L'INDOCHINE ET DE SUEZ 

» 

BANQUE FRANpAISE 
DU COMMERCE EXTCRIEUR 
BANQUE LAMBERT - LUXEMBOURG SJL 

' BARCLAYS BANK INTERNATIONAL 

LIMITED 

BAYERISCHE LANDESBANK 
GIROZENTRALE 
BERGEN BANK 

' I 

COMMERZBANK 

AKrawamEuacMAFT 

CREDIT COMMERCIAL DE FRANCE 
BA1WA SECURITIES INTERNATIONAL [HJQ 

LIMITED 

DEUTSCHE BANK 
AKTCNaEcm&oMFr 

. DRESDNER (SOUTH EAST ASIA) LTD. 
ROBERT FLEMING ft CO. 

LIMITED 

HARDY A CO. ELU.BJL 

ZNDO-SUEZ & MORGAN GRENFELL 
(SINGAPORE) LTD. 
KANSALUS-OSAKE-PANKK1 

KREDIETBANK N.V. 

KUWAIT FOREIGN TRADING 
CONTRACTING AND INVESTMENT CO. 

■9A.X. 

KUWAIT PACIFIC FINANCE COMPANY 

LIMITED 

LAZARD FR6RES ft CIE. 

MERRILL LYNCH INTERNATIONAL & CO. 
THE NATIONAL COMMERCIAL BANK 
(SAUDI ARABIA) 

. NOMURA EUROPE GMBH 


UtCRSEA-CNINESE BANKING CORPORATION 

LIMITED 

PRIVATE INVESTMENT COMPANY FOR ASIA 
(PICA) SA. 

J. HENRY SCHRODER WAGQ ft CO. ' 
LIMITED 

SINGAPORE NOMURA MERCHANT BANKING 
- LIMITED ; - 

societe generale 

SUMITOMO WHITE WELD 

LIMITED 

TAIYO KOBE RNANCE HONGKONG 

LIMITED 

UNION BANK OF SWITZERLAND (SECURITIES) 

LIMITED 

•LVONTOBEL&CO. 

& G. WARBURG & CO. LTD. 


ALANU BANK OF KUWAIT (K.S.C.) 
ARAB FINANCE CORPORATION 


BANCA COMMEHCIALErtAUANA 
BANK FOR GEMEINWIRTSCHAFT 

MCTIENttE EELLSCM. FT 

BANQUE ARABS ET INTERNATIONALE 
D'INVESTlSSEMBrr (BJLLI.) 

BANQUE DE NEUFUZE. SCHLUMBERGER, . 
MALLET 

BANQUE FRANCHISE DE DEPOTS ET DETITRE3 

BANQUE POPULAIRE SUISSE 
SJL LUXEMBOURG 
BARING BROTHERS A COL 

LHJITEO 

BAYERtSCHEVBREINSBANK \ 

BERUNEP BANK 
AKTIDMBBEUGOIArr 

COMPAGNIA F1NANZIARIA WTERMOBIUARE * 

CREDIT LYONNAIS 
Dm DANSKE LAMDMANDS8ANK 

DEUTSCHE omOZENTRALE 
— DEUTSCHE KOMMUNALBANK — 

EFFECTENBANK- WARBURG 
AKnENOESELUCKAFT 

GOLPJMN SACHS MTBRNATIONAL CORP. * 

HESSISCHE LANDESBANK 
- GIROZENTRALE - 

INDUSTRIES ANK VON JAPAN (DEUTSCHLAND) 

JUCT!ENG£SELL£CI*AFT 

KIDDER; PEABODY INTERNATIONAL 

Limited 

• KREDIETBANK SJL LUXEMBOURGEOISE 
KUWAIT INTERNATIONAL INVESTMENT COL 

&A.K. 


ALGEMENE BANK NEDERLAND N.Y. ' 
ASIAN INTERNATIONAL ACCEPTANCES 
A CAPITAL 

LIMITED 

BANCA NAZKH4ALE DEL LAVORO 
BANK LEU INTERNATIONAL LTD. . 
r BANQUE BRUXELLES LAMBERT SJL • 
BANQUE DE PARIS ET DESPAYS-BA9 . 

BANQUE INTERNATIONALE A 
LUXEMBOURG SJL 
BANQUE ROTHSCHILD 

BAYERISCHE HYPO THE KEN- UND 
WECHS EL-BANK \ 

JOH. BERINBBRQ, GOSSLER A CO. j 


BERLINER HANDBLS- 
UND FRANKFURTER BANK 


A 


LTCB ASIA 
LIMITED 

MANUFACTURERS HANOVER 

LIMITED 

MORGAN GUARANTY « PARTNERS LTDL 

NEW JAPAN SECURITIES CO. 

Hutted 

KORDDEUTSCHE LANDESBANK 

GIROZENTRALE 

PAN ASIAN FINANCE 
UNITED 

K. M. ROTHSCHILD A SONS 

LIMITED 

SCHRODER. MONCHUEYEH, H ENG ST A COL 
SKANDINAY1SKA ENSKJLDA BANKEN 
SOCIETE GENERALE DE BANQUE SJL 
SVENSKA HANDELS8ANKEN 
TRINKAUS B BURKHARDT 
UNITED OVERSEAS BANK 

LIMITED 

1L M. WARBURG - BRINCKMANN, 
WIRTZ&CO. 

WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 4 


COM PAQNIE LUXEMBOORCSOBSE 
DE BANQUE SJL 
DA1WA EUROPE (DEUTSCHLAND) fiJUUL 
DEN NORSKE CREOrtBANK 

DG BANK . 

DEUTSCHE GEN08SQJSCHAFTSB«MC| 

, FIRST BOSTON (BIROPE) 

LIMITED 

HAMBROS BANK 

LWOTVD 

HILL SAMUELS COL v 

LIMITED 

JAPAN tKTER NATIONAL BANK ' 

UMROD 

KLEOnTORT. BENSON 

LIMITED 

KUHN. LOEB a CO. ASIA 
KUWAIT INVESTMENT COMPANY 

CSAJCJ 

LAZARD BROTHBB* CO. . 

UMCTED 

MERCK, FtNCKSCO. 

MORGAN STANLEY INTERNA TTOWAL 
THE MKKO SECURTTIESCO,(EUaOre) LTD. 

sal.oppenheim4r;&C£. 

POST- OCH KREDITBANKEN. PKBANJOW 

SALOMON BROTHERS 

SINGAPORE- JAPAN MERCHANT BANK • 
LIMITED 

SMITH. BARNEY S CO. 

IKCOfU’OBATBJ 

SUMITOMO & EAST ASIA 

LIMTTFD 

SWISS BANK CORPORATION (OVERSEAS) 

LIMIT EO 

UNION BANK OF FINLAND 
YEREINS- UND WESTHANK 

AMIENQESELLSCHMT 

WARD LEY 
UMITED 

YAMAICHU INTERNATIONAL (EUROPE) 

uurjED 


A 


Ail of these securities having been sold, this announcement appears as a matter of record only. 


New Issues / January, 1976 

$ 80 , 000,000 

The Municipality of Metropolitan Toronto 

(Ontario, Canada) 

Principal and interest payable in The City of New York In 
. lawful money of the United States of America. 

$60,000,000 Twenty Year 9Ys% Debentures Due January 15, 1996 


$20,000,000 Ten Year 814% Debentures Due January 15, 1986 


Salomon Brothers 

Wood Gundy Incorporated 

Dominion Securities Harris & Partners Inc. 


The First Boston Corporation 
A. E. Ames & Co. 

incorporated 

Blyth Eastman Dillon & Co, 

Incorporated 

Goldman, Sachs & Co.. 


Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 

McLeod, Young, Weir, Incorporated 
Dilion, Read & Co. Inc. 


Halsey, Stuart & Co. Inc. 

Affiliate of Bachs * Co. incorporated 

Kuhn, Loeb & Co. 


Drexel Burnham & Co. 

incorporated 

E. F. Hutton & Company Inc. 
Lazard Freres & Co. 


Kidder, Peabody & Co. 

Incorporated 

Lehman Brothers Loeb, Rhoades & Co. . . Paine, Webber, Jackson & Curtis 

Incorporated . Incorporated 

Smith, Barney & Co. White, Weld & Co. Dean Witter & Co. 

Incorporated 

Bell, Gouinlock & Company 

Incorporated 

Green shields & Co Inc Midland Doherty Inc. • : Nesbitt Thomson Securities, Inc. 


Incorporated 

Burns Bros, and Timmins Inc. 


Incorporated 

Fry Mills Spence Inc. 


Pitfield, Mackay & Co., Inc. 


Richardson Securities, Inc. 
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Early 8.26 loss in delay m session 


BY OUR WALL STREET CORRESPONDENT 



NEW YORK. Feb.#. 


Chemicals were Pls.LS0, and Ennia FIs. 130. But 
Motors lost Ktound, Transportations were predomi- 

tn nsntlv TflUMP 


PRICES slipped lower on Wall rise Si to $71 while Dickenson In the Foreign sector. Americans trlcals 

Street to-day. alter a major New Mines added 35 cents at $5.35. were mixed, Germans rose across mostly — - , 

York snowstorm forced a delay Vulcan Industrial Packaging the board. Oils, Dutch, Belgian Machine' Mafers were mixed to nanfly lower, 
in the start Of the session. improved $| to $15$ but Bums and Qnnrtian shares were well higher, StedXpradominantly lower Dutch Industrials 

By 1 pjn. the Dow Jones In- Foods, lost $4 to $10$. maintained. Coppers steady, while while MetalS 

dustrial Average came back &2S Banque Canadlenne were off St Golds were mixed. Minin 

to 967.02. and the NYSE A1I at $14i, but Canada Malting were hbiussflS— M ixed after mixed 

^m^ntadexdipped 24 cents uplU at ttl and Credit Fancier taS 4 session. Breweries* . 

tO vd3*ol| WQlKi declines lefl gain™ t fll VJl. Advances nrerin mln aled am ong Domestic*/ 

finished mostly higher. Chemicals well main 
were mixed, . OUs improved., dJdSTmp^^Righer 


mixed. 

Utilities also were 
gran lower, while 
little changed. 


OTHER MARKETS 


margin after two hours of trading $211— It sytain omitted 

in the shortened session. Trading quarterly dividend. 

. volume dropped 13.16m. shares to 
11.65m., compared with 1 pjn. last 
' Friday. 

Stock Market analysts have been 
anticipating some kind of pull 

back following sharp run up "XT firraed.while French shares were £r*30 

m stock prices during January, no special factors affecting the ’ hftn _. d ris-.ju. 

Still, many predict an assault on start of the week’s trading. f ® 

the L00Q level of the Dow Jones Stores, eased. Electricals and GERMANY — Mixed in active gamed 

Industrial Index is probable over Constructions were mixed, while trading. Nederland 


Holdings mixed, Electricals and iri g t 
Utilities mostly easier. Official 

U.S. shares declined, South ^ * 
African Gold Mines were higher, wi«oJch)* 
rinti’h BMrbc ?TTinmned. Germans n_..L *i 


PARIS— -Generally rtrady S 5."^. 


the next few sessions. 

Among Blue Chips, Du Pont 
were off $2 at 91571, American 


Chemicals felL 


Banks mostly declined, Elec- Nederiani 



Closing prices and market 
reports were not available 
for Ibis edition. 


Telephone off $1 at $55 and Sears 

$} at $68$ 

IBM shed SI* to 82561— the 
Federal Trade Commission will 
investigate whether IBM is mono- 
polising the office typewriter 
market. 

Xerox, which competes in the 
same market, declined $1J to $641. 

Texas Instruments eased on 
" flat " fourth-quarter earnings. 
Fairchild Camera gave way 811 
to S42J. 

Control Data were lowered $1 
to $24i, although it reported 
higher fourth-quarter and year- 
end earnings. 

Gerber Products lost $1 to $23. 

Tenneco fell 811 to $281 — it 
announced a merger plan with 
Anaconda which had not yet 
opened. 

U.S. Steel were off $1$ at $811 
ex-dividend. 

Superior 00 moved up $1$ to 
8168 and Seldom berger $1 to S7SA. 

Bertea were lifted $1 to $7| on 
a three-for-two stock split and a 
raised quarterly dividend. 

Gladding rose Sjl to 841 on 
sharply higher first quarter earn- 
ings after a fiscal 1975 loss. 

Fibre-hoard were down S3 to 
* 10* on a steeper fourth-quarter 
los* compared with a year earlier. 

The American S.E. Market 
Value Index gave way 0.40 to 
!ifi.44. while the trading volume 
decreased 630.000 shares to 1.55m. 
compared with 1p.m. last Friday. 

Canada easier 

Canadian Stock Markets mostly 
eased in light trading yesterday 
morning. 

The Industrial Share Index 
shed 0.M to 187-49, Base Metals 
also 0.04 to 81.6$, Western Oils 
0.20 to 210.69. Banks 0.14 to 247.81 
and Papers 1.14 to 116.48. But 
Golds moved up 6.99 to 268.73 and 
Utlities put on 0.50 to 137.83. 

Among Golds, Giant Yellowknife 


Indices 

NEW YORK 

DOW JONES AVERAGES 


CU a e^ T ^ mllMWSj 
Clo *i&JIKl3 *** 


Jan.. 

30 ...! 71JK 
39 ...| 7L20 
3S ... 71.13 


109J35 


70.92 
70.94 
7030! 
70.oO 
70.83 1 
70.73 i 
7037 | 
7'.Lb3 1 
70JM 
70Jf> 
70.27 

7iU» 

9 ...I 60.92 
8 M.77 
7 ...169.62 


19BJ36 

1S6J4 

18736 

107.2S 

197 J8 

19&A7 

196.77 

197.42 

196.06! 

191.52 1 

18033! 

19U.68 

I87.il ; 

LE8.41 

1B6.61 

185.06 

IfiSL&O 


B76l2B 

866.76 

961.45 

96731 

96131 

96535 

943.48 

948L34 

94836 

943.72 

928.85 

B24.61 

93933 

912.94 

93L59 

91 LIS. 

907.92' 

88639 1 


Util. 


Traill no 
Iwlumet 

QKft 


90.87 I 

BLOT 

9Q.6& 

90.76 

9035 

9032 

8938 

8034 

9039 

9030 

89.96 
8934 
89X4 
88X9 
E8.70 

87.97 
87.71 
8739 


1975-76 ; 

Hleh 71X0 189.56 ! 976.28 ■ 9137 
(29; l.’TPV (307 LTfc (30/ 1/76 |29, b7d 


[r« BE. lb. 
'3/1) 

All June 
Hljpi — 
Law — 


58.610 


l«.47 | 842.04 ; 723! 

O/li ! 1 2/1) i 1 2/1) 

27936! 106 1.70 i 165.52 
(7,2/68) k 11/ 1/73 .120/4/65) 130)1/76) 
, 16X5 I 41.22 I 1036 
k8rt/3Zi !<8/7/32) I(28i4i421 


38310 

29,800 

27370 

32.070 

34,470 

33340 

27.4ju 

34,470 

36.680 

£9,460 

25,940 

38.450 

30340 

34.030 
30,440 
26,3 L0 

29.030 
33,170 


t Excluding bonds. 

IND. DIVIDEND YIELD p.c 


Jan. 23 


Jan. 16 ! Jan. 31 1976 


3.92 


4.02 


| 5.58 


N.Y. SE ALL COMMON INDEX 

December ji, IB65 =50. 


1975-76 
Hljilll I*. 


J«u30 Jan 29 Ju 28 Jon 27 Jon 26 


6536 37.06 6535 
ijU/1/i <2fli 


63. 12; 62X8 62.56 62.84 


RISES AND FALLS 

Iseupk traded Uo Down Unchanged 

1,924 1.052 - 477 386 


]J«n 30Jan29|Jnn 28 Jan 27 Jim 26 


Netlllch'i 549 

Lowrl XU 


260 

3 


186 

two 


256 | 665 
one - i me 


AMERICAN SE MARKET VALUE 
INDEX 

Surtmc Dux IDO Aug. 31, 1979. 


1976-76 Ju30 Jan29 Jnn2&'Jsn27Jnn26 

Hlidi Low— 1 , — ' '■ - ■ 

96.64 62X0 96.64 96.62 1 94.66 i 94X6 | 94.66 
(30/1) (2/1) III 

Volume ; I I I 

(000-1) 4.650 : 3,520 ( 5,050 I 5,460 ■ 4X10 


STANDARD AND POORS 
U5. STOCK INDICES 


Jau. 28 
39 

.. 28 
- 27 


•Industrials tCompotitt 
._ 113.10 100.88 


26 

7. 22 169.79 


112X3 

110X6 

in. cm 

— U1.72 
111.16 


100.11 

Bsxa 

09.07 

98.68 

99X1 

99.04 


1075-76 High 113.10 106.86 

0/1/781 (HA/78) 

1875-76 LOW 77.71 70.74 

■8/1) ra/u 

*426 industrials. 7423 Industrials, 60 
Utilities, 25 Ralls. 

STOCK AND BOND YIELDS 



jan. 2S Jan. 21 Feb. 5 


1976 

1976 

1975 


.. 3.42 

3.42 

4J4 

Ind. ord. p/e ralio 

. 1337 

13.33 

204 

Lonn-term Govt Bds. 



per cent. 

.. 5.83 

521 

621 

FRIDAY'S ACTIVE STOCKS 



Change 


Stocks 

Closing 

on 


traded 

price 

day 


708,100 

821 

+ 1 

Polaroid 

357.400 

371 

-1 

WesUughouse Elec.- 

34S.5P2 

151 

- 1 

Amer. TeL TcL . 

279,190 

&31 

+ t 

Comm. SauUie ... 

273 JOT 

29 

+1* 

RCA 

289 AM 

3» 

+ t 

McDonald! 

IBS .200 

621 

+ i 


254^08 

Ml 

+ i 

General Motors ... 

230.000 

644 

+14 

Ryder Systems ... 

250,000 

11 

- 4 


TORONTO 

INDUSTRIAL INDEX 

Jan. 39 Jan. 3 
187.93 185.48 

MONTREAL 

INDUSTRIAL INDEX 

Jan. 30 JatL 20 1B75-7B Fllah 

194.78 192X4 205.61 (15/7) 

COMBINED INDEX 

Jan. 30 Jan. 29 1075-76 High 

190.03 196X3 198.00 (12/7) 


JOHANNESBURG 

1076-70 

Jan. 30 Jan. 29 Hlafa Law 
Industrials _ Z14X Z14X 238J 1S3X 
410/7) (21/1) 

Gelds 205 X 205-3 8T0.1 100X 

(2/1) (0/121 

(1058=190.) Source: Rand Dally MbIL 



(all base values 
31/12/03. lb) 
(di Ports Bourse 
December 1953. 
1970. W Milan 
&.E. 31/12/74. del 
1/1/38. im) Swl 
(ui Unavailable. 
81/7/64. f Straits 
t Adjusted. 


OVERSEAS SHARE INFORMATION 


reWnm 


NEW YORK 


Flock 


4»n. 

30 


Jan. 

29 


Addrenograph 
Aetna LUeft Cm. 

Air Product! 1 

Airco — 

AloanAtunitafuzn 

Alcoa - 

Allegheny Ldlm. 
Allegheny Power. 
Allied Chemical -4 
Allied Storm...-. 
AJlia Chalmers— ; 


105« 
Z3 % 
784* 

aii 8 

834* 

45% 

304* 

1S«4 

411* 

471, 

144s 

03 


Amerada Hen— 

Amer. Airlines- 
Amer. Brands.... 

Amer. Bmdcaar. 

Amer. Can 

Amer. Cyanamld 
Amer. Klee. Down 
Americ'n Ksprcr- 
Anier.Hmnel'rad 
Amer. Medical ..J 
Amer. Uitnrs. — ] S7g 
Amer. Kal. Gas. 4 3S3, 
Amer. biandaid.; 21if 
American MivnJ ' 

Am nr. Tel. A TeU 

AMP - ; 

Ampea ............. 

Anaronda —4 
Ancbur HocklngJ 1471, 
Anheuser Busch. 361, 

ArmcQ liteel ; 331s 

A.S.A. J 31 

Asameia Oil > BTg 


lfl?B ( 

9T, 
41ln | 
33T B 
aZ4« 
2646 
287. 
404, 
381* | 

o 


27S* 

S51| 

221 * 

61* 

207, 


Atarco— • 

Ashland OiL 

Arl.Ktebdekt. 

a vc : 

Arm 

Arts 

Avon Pmluct* 

Balt. Oas Klect... : 
Bank America-... | 
BanlersTr.M.Y— 
Barber « 111 \ 

Beatrice Fowls...., 
Beetou Dlcklna'n 1 

Bell A Howell 

Bemiix 

Bengun Oras-'B’ 
Bethlehem Steel.. 
Buck A Decker...; 

huela* ;• : 

Boise Canada. — | 

Borden ; 

Bars Warner— ...I 
BrmniS lot —I 
Bnacaa'A*. — } 

Bristol Myers— 4 


151, 

23J, 

WJ, 

164a 

71? 

®»4 
401* 
24;, 
447, 
34 Ja 
291, 
25 
40 
19 1, 
49), 

17b 

415a 

274* 

275b 

28 

Z8h 

23s, 

104! 

184, 

7Bl* 


BrttJVt.ADB— , 
Brockwsy Qlaaa- 

Bnmswivk. 

Borvrai Krle 

Budii 

Bulnra Watch..- 
Barlingwn Xthnl 
BurmiRhs^.. — j 1047, 
Calif Computer— _4s. 


ills*! 

Si 

13a, | 
35l* j 


Campbell Bouji,..] 
CansiUaa Pacific] 
Canal Kandolpb . r 

OmmU'iQ ■ 

Carrier A 1 icnetmll 
Carter Hawley... 
Caterpillar Tracts] 

CBt»_ 

OlanewCcuyn... 
Central i S.W....J 

twin- I 

Certain Teed. * 

Cessna Aircraft 
Chase Manbairan 1 
Chemical Hk ,\Y; 
CbeMbrrt) Pond 
Cbewde System, 
Chtoga Bridge.. 

Chiywer M . 

Cinerama. 

I'lnr- Uliaava... 
Clt 
Hries 

City Investing 

Ctwa Cots.. 

Colgate Palm— ..j 
CuUuts AUunan., 


35t u 

151* I 

HI? j 
891, i 
137, j 
224* I 
80 i 
661, 1 
55 ; 

16i, i 

187, | 
161 , ! 
861* i 
291* I 
354* 

614a 

377, 

71 

137, 

15* 

22U 

381* 

424* 

9S* 

924* 

277, 

127, 


Columbia Gu„„J 
Columbia Frel— -| 
Cum InaCom Am] 
Combiuiloa Bng.| 
Cmnw'tb Kdlwm J 
Couia'th dll keli 
Cumm.HaleUltc..) 
Cim. Hd isoo N.Y.j 

C-uasnl PkoIb. 

Omsol Nat. (raa.j 
(oiuaim cmPowerj 
Ci-inuncntal Can.) 
Continental Oil— i 
Continental Ttde.1 
Unatml Data.....,] 
Cooper IndusM^.j 
Copper Bsn£C^»4 


206, | 
esfl : 
11% I 
39*t j 
31% 
10% 
29 
17% 
217, i 
277, ; 

21>a I 

29% > 
677, 
141* 
254* 
67% 
20 % 


10 
23 
785* 
21 
23 (, 
441* 
30% 
191, 
39% 
*67, 
141, 
62% 

20 % 

9% 

40% 

if 

285* 

22 % 

40% 

36 

8% 

6 

345* 

203* 

277, 

647, 

22 

6% 

18% 

281, 

36% 

524* 

30% 

10 

145* 

25% 

88% 

15% 

7% 

87, 

40% 

24% 

444* 

34% 

29% 

245* 

39% 

19% 

49 

11, 

40% 

274* 

27% 

27% 

£9 

25 

20 % 

12 % 

767, 

117, 

31% 

13% 

22% 

13 

73* 

36 

103% 

4% 

35 

IS 

11% 

70% 

13% 

22 % 

80% 

663, 

53% 

16% 

185* 

15% 

35% 

294, 

35% 

61% 

381, 

69 

13% 

1% 

22% 

31% 

42% 

9% 

93% 

28% 

13% 

29% 

8% 

11% 

39% 

51% 

10% 

27% 

17% 

21% 

277, 

21 

29% 

68% 

14% 

20% 

84% 

197, 


Stock 


Jan. 

30 ■ 


Coming Ulasa.... 
CPC lntfuatidnH 

Ctaoe 

Crocker Nai...... 

Crown Zellerbachi 
Cummins J 
Curtiss-Wr 


Jan. 
29 • 


Dart Industries^ 1 

Deere 

Del Monte..—— 1 

Deltona 

Detroit Bdlson — 
Dla mom mha mrk l 
Dictaphone..— 
Digital Bqojpu. 
Disney iwalt). . 
Dover Curpa — 
Dow Chemical.— 
Dresser.— 

Dn Pom— ....I 
Dymo Indmtries| 
Ksgle Plrhcr^—i 
Ksm Air Unea-.-.i 
Butman ICoiUcJ 
Baton. 

K G A a...., 

M Phso Diu. Omsj 

ELTRA — 

Emrrj- AlrFr'ght 

H.M.I. — — | 

BnsHhsrd Min.. 
Bsmarfc — — 

Kthyl- 

Kxxim.— 

Fnlrrhl id Camera 
Fed. Dept. Scores 
Flrest not Tire— .. 
Pm. Nat. Boston. 
FleaJ-Van—. 
Flint knte..—. . 
Florida Power. 
Floor — 

F.M.l'. — . 

Ford Motor.'— 
FiiremuM -Mok _j 

Fiishan* — 

Franklin Mint—, 
Preepnrt U IneialK 
FrueiiBof [ 
Fuqua Indns&rleBl 
Q^.C. * 1 


GJVJF 

Gannett— .—ij 
Gen. Amer. InvH 

fi ATX 

Gen. Cable -] 

Hen. Dynanrie 
O on. Kleetrio.. 
(feneml Food*— 
General MU la — I 
General Moto rs— 
□en. Pub. UtO— ] 

Gen. Signal 

Geo.TcL Ueea.... 

Gen. Tire. -I 

QesMV 

Ueursia PndUlo...| 
Getty 0(1 1 


54% 

46% 

66% 

84% 

43 

241, 

117, 

42% 1 
346, 1 
58% 
23% j 
5 I 
145* 
68% ; 
8% ; 
162% 
69% : 
545, ! 
108% 
69% 
157% 
BU 
51% 
4/, 
113 
341, 

17 i 
135, j 

S-! 

5 . 

274, ; 
39 : 

50% 

91 : 

437, j 
514* 1 
23% ; 
26% 

S’* - 1 

SS* 5 

28% i 

37% j 

25% ! 
49% , 
161 , | 
35» . 
28% ' 
24% ' 
22% j 
6% ! 
0% I 

12% J 
384* | 
10% 

29 f 
12% : 
46 I 
66 

29% j 
32 ;■ 

64% 
17% j 
40% j 
277, I 
22 

49% 

174% 


*— I 


56 

9i* 

26% 

24% 

321, 


Gillette 

Global Manse... 
(iiKslrtrh B. F.—> 
fiowlymr Tire...., 

Gerald J --■« 

Grare W. R J 274, 

Grand Laura — .1 14»* 
ttt. Allan PacTw: 11% 
Grt. Ninth Iron..-, 15% 
Grey bound ........ 15% 

I inkier. Z% 

iUmnimaiu. l*% 

Gull 4: «'««...] 24% 

UulfOll 35 

Halliburton 566 


Uiuina Mining. . 
Harris Corpus 
Hdn? H. J— — | 
Heller (WJKd^- 1 
Heuhlaln 


49 

aai, 

51% 

26% 

547, 


63% 

464* 

64% 

24% 

43 

24 
12% 

413* 

334* 

684* 

33% 

5 

144* 

66% 

9% 

161% 

98% 

93% 

106 

70 

160% 

9% 

30% 

47* 

1134* 

34 

17% 

13% 

37% 

46% 

5 

267, 

38% 

30 

913* 

464* 

617, 

247, 

25% 

9% 

197, 

283* 

36% 

25% 

49 

164* 

35% 

29 

24% 

23 

6% 

0% 

14 
3B% 
10% 
29% 
12 
45% 
96% 
297, 
■ 33% 
627, 
17% 
40% 
27/ 
207, 
7U 
49% 
169 

35% 

94* 

25% 

24% 

32% 

271* 

13% 

1ZU 

15% 

15% 

2% 

14% 

24% 

25 

154% 

48% 

40 

61% 

26 
64% 


Stock 


Jan. 

30 


Johns Maori lie- 
Johnson Johnson 
Johnson Control 
JnyManofactur'g 
kaiser Alumln'm 
Kaiser Industrie*) 
Kaiser Steel—.. 

Kay 

Hennecott..— .... 
Kerr McGee—. 
Ktdde Walter— 
KLmberly42ark.. 
Hoppers— ...... — 

Kraftoo I 

Kresge— — «...] 
Kroger Co.— 
Libbey Ow. Ford 

Libby McXeUl — 

Litton Indnst— 
1/xdfheedAlreratt 
Luna star lads... 
(*>ag Island UgJ 

f •niniana Land | 

lai blind _.... 

Lucky Stores— 
L'kes Younnst'wn 

Mac MUlan. 

Mscy H. H 

Mlrs Ha never 

Mapcu. | 

Marathon OIL— i 

Marcor j 

Marina Midland. 
Marshall Field...; 

May Dept. Store* 

MCA ... 

McCrory— i 

McDermott. 1 

UcihionrllOoug. 

UcG raw Hill 

Merck 

Merrill Lynch—' 

MUM ■ 

yinn.Minic*M(gi 

MoMI UU 

Mnnsanrn 

Morgan J. P 

Murnrota 

Murphy OU 

Nabisco 

■Naim Chemical... 
Xathmal Can 

Xak Distillers.... r 
bat. Hemes IndJ 
Aauohai Steel—., 
Nat. unaa— — ... 

NUK. 

Neptune Inti 

New KnglaiiH KLI 
New BnglsndTell 
Niagara MohawkJ 
Niojrara dbare.... 
S.L. lnriuatrlea,. 
NonulkAWi 
N«nh Nat. Gas 
Nthn Mates Fwr.j 
NLhweat Alrlinea! 
Mthvett Baomcp; 
Norton riimnn_..J 
Oci.-uiefital Pcendi 
Ugilry Mather... | 
ilbKi Kdjsun. i 

Dim. • 

Gils Klentor— 


Jan. 

29 


26% 

961, 

17% 

424* 

30% 

9% 

44% 

331, 

76 

22% 

43 

493* 

467, 

337, 

17t, 

294* 

7% 

34% 

87% 

8% 

89, 

16% 

17% 

23% 

43% 

15% 

16% 

6% 

30 

847, 

407, 

46% 

31% 

13% 

23% 

78% 

4* 
18% 
14% 
72% 
23% 
14% 
62s« 
94% 
927, 
61 
60% 
19% 
394, 
34 1* 
13 

21% 
12 
44% 
28% 
27t, 
17% 
20 
27% 
13% 
13 ■ 

77% 

431* 

27% 

30% 

47 

234* i 
16 

25% 1 
18% 
39% ! 
das* i 


15% 

03 

o9 

1*2 


Hewlett-Packard! 109 1* | 110% 


G verses « Ship....! 
Onenad.'nrmng..; 

Utnw Illinois^..! 

I Pb-itu.- Ua | 

1 1 'si'. Lighting—. 18% 
Pto. Pwr.* &.... 21% 

lMn-lui World Air. 6% 
I Parker HannUlnJ 26% 

IPrrmCentiaL i 1% 

Peon Ftti IA > 21 

Penney J.C. ... 54 

Feanaoll 23% 
People* Drug. — _«% 

Peoples Gsa— ...! 36% 
fVpelctt. ! 76 


Hobday Inna.—. 

Homes take. 

HmcyweU — 

H. « rev 

Household Fln..^ 

Hutton H. F 1 

IC Ind u st ri es.-..] 
ICS Pbarmac. ... 

l.VA 

iDeenadl Band-. 
Inland Bt 


Imdlca. 


. Btoel : 


42* ! 

38% ! 
63% I 

I3i, j 
18% 1 
22 ; 

18% I 
4% , 
39% : 
894, ! 
48 l 
*3 ■ 


17% 

367, 

50% 

zs 

18% 

22 

171* 

4 

5B 

89 

48 

10 


Perkfa aimer—. I 

Pet — | 

Pfizer.......... | 

Phelps Dodge—. 
Philadelphia Sect 
Philip Morris— 
Phillips Petrol' ml 
Pick wink Inter...) 
Pi Hsian 
Pitney 

Pidston ! 

PlmoylddADHl 


IBM— — 257.75 296.25 • Polaroid »J 

IntL Flavor, B7% . B7% | IVaomac Bier—..] 


tntL Harr enter... ( 
TnlL HuUlnin....; 
ImLMln A Chen: 
InlL Nickel...— 

I nil. IMper .; 1 

laU.TaiAYdu....! 
Inrsnt...— 
Iow»BeeC.~-— ~ : i 

Hj Jnt uiu e l l wtsl l 

Jim Walter— I 


J& 

36% 

29% 

70% 

“I 1 * 

41 


267, 

13% 

36% 

28% 

69% 

T- 

28 

11 

40% 


P£*u (adustries.^ 
Procter UamUeJ 
Pub. E%rv. JOeet.j 
Pullman 
Pure* 

Pundator..— —I 

kinakcr OsU — 

I Kapld American..! 

■ Bavtbeon... n — 

OCA i 


26% { 
267, 
29% ! 
«%. 
16% 
57% 
657, 
17% ) 
40% I 

381, 1 
13% | 

37% ! 

■a- r 

92 

19% I 
31 
16 
41% 
27% 
6% 
61 
25% 


26% 

95% 

17 

40% 

29 

10 

43% 

327, 

72 

227, 

44% 

444, 

447, 

33 

184, 

29% 

7% 

33% 

957, 

s 

9 

16% 

17% 

23% 

43% 

19% 

19% 

9% 

297, 

*4 

40% 

45% 

307, 

13 

23% 

40 
74 

d% 

445* 

17% 

14% 

71% 

22% 

14% 

59% 

94 

90% 

00% 

49% 

20 

89% 

341* 

12% 

21 

12 

44% 

26% 

284* 

17 

19% 

27% 

!3% 

124, 

16% 

70% 

40% 

27% 

29% 

47 

23% 

16 

24% 

18% 

38% 

38% 

15% 

92% 

58% 

22% 

181, 

20% 

a% 

26% 

1% 

20), 

92% 

23 

6 

36% 

76% 

27 

25% 

29% 

38% 

19% 

66 

567, 

17% 

41 
16T, 
38% 
15% 

38% 

13 

40% 

91 

19% 

32 

15% 

41 

27 

61, 

49% 

25 


Stock 


If in ft i nr m 

Kepobuc Steel. — 

lCcVlllQ-. 

BoynoMs MccaiaJ 
Reynolds K. j7.. 
Blch'son 21 erred 
ttookwell Inter... 

Rohm A Hsaa 

Rpyal Dutch—... 

Ross Togs— 

Safeway Stores... 
St-JneMlnemlB- 
St. Regia Paper... 
Santa Poi nd s..... 
Seal Invi 

Sawn I rot s 1 

Scbllu Brewing J 
SchliunberKet— 

SCM — 

Soon Paper 

SooriU UCg 

dendd’r Duo Vest 
Sea Oonta taa rs... 

Sesgtam — , 

SearlelGJD.l— . 
Sear* Roehuelu.., 

SBDOO 

Shell Gil — - 

Shell Ttanspart— 

Signal 

Signode Corp 

Simplicity Pat— 
Singer-.......'— 

Solium....——.. 

Southdown 

Southern I'aL Ud 

Southern Co 

Stbn. Nat. Res-.. 
Southern PariCcJ 
SouthcmRaUway) 
Southland 


Jan. 

30 


Investment preiniom based on 
$2.60 per £1 — 1141% (115%) 

Jan.' 


Sperry Hatch— 
npeny H k nd— -I 
Standard Bmnde.l 
OUL Oil California] 

SUL Oil Indiana. 

Std-Okl UbJo 

dtaud CberatoaLj 
bterllnr Drag— 
Hwdebaker .7— 

Sun UU I 

Suudsu&nd « n ...i 
Syntex ............. J 

Tandy J, 

Techntcotar— . 
Tekutmix.— ... 

Tetedyno..— .. 

Tries. — -j 

Veoneco - — .. 

reeoro Prtrafeumf 
Te*«n o— — — | 

Texaagulf. 

Texas lostm 

Texas Oil A Gas, 

Texas Utilities.. 

Tima. — .... 

Times Mirror. —| 

Timken — 

Trane ...... —I 

Tiansamerioa — | 

Tran* Union 

Tramway Infinll 
Tnuia World AlrJ 

Traveler*...— .... 

Trt t'ooil Dental. 4 

T. R.W i 

aOtb Century Fm 
UAL. 

U. VHCO- 

L U I 

. UUP. — 

i Unilever fJd j 

Unilever XV ! 

l/niun Bancorp... | 

Union ( artikle — * 

I’ntia Cuminercei 
Ctuoo Oil Call ... 

Union P>iri&c.....| 
Un1oasinertca,....| 

UMBOYAL— .. 
LiniMlBrttndUk...' 

United Carp. 

US. Ihvuotrrp.—.. 
UiLGypeam.^.... 

IU. indostriau—l 

US. Shoe — ... 

US. Steel 

U. Techno loel re. J 

US11« -J 

Utah lntl— .1 

UV Industries | 

Vlrgtota Klect— . . 
Walgreen.——^..] 
WaraeHI!omnm u j 
Warner. Lambert 

tV'eils-Pazgu. j 

Western Bancorp] 
WanermY.Amer. 

Western Union...! 
Wettugfaki 10ec_l 

ir*«wo. : 

Weyerhaeuser— I 

Whirlpool... ] 

White Cons. Inda 

WtlUsmi Co. .we 

Wisconsin Blast. 4 287, 

Wool worth 24% 

Wyiy 1 *% 

Senn..— — — -I 85% } 
Zaptta— 4 117g i 


17, 

33% 

774* 

31% 

M 8 - 

49 

14 
437, 
41% 
40% 
89% 

34, 

8% 

226 b 

77% 

15 
20 
13% 

6% 
1B1* 
31 
16% 
69% 
22% 
51% 
31% 
16% 
37% 
18% 
i|% 
27, 
i i % ; 
21% ) 
15% 
94% j 
#3 . 

60% | 
29% j 
12 ) 
46% ; 

sa% 

31% 
43% 
684* 
105% 
19 % 
4S7, 
30% 
21 
33% 
36% 

siH 

i- 

29% 
16% 
26% 
31% 
116% 
19% ; 
22 [ 
67% I 
21% 
46% I 
26% I 
10% 
29% 

T 1 

ifli! 

29 j 

13% 
27% I 

ns, 

it" 1 

46% 

9% 

72% 

49 

77% 

a% 

67, 
8% 
81% 
197, 
4% 
23% 
82% 
93% 
28% 
62% 
24% 
14% | 
14% i 
21% 
377, | 
18% ; 
2S% 

13 
183, 
15% | 
39% I 
437, I 
28% 
*1% ! 
208, • 


33^ 

77% 

307, 

68% 

24% 

28% 

694* 

5^ 

43t, 

39% 

39% 

58% 

3% 

9% 

22% 

79 

14% 

20 

13 

6 

18% 

30% 

157, 

67% 

227, 

Dl 

31% 

17% 

36% 

17% 

13% 

5 

117, 

21% 

16% 

52 

a3 

59% 

24% 

12%' 

45 
381, 
311, 
43% 
70 

104% 

187, 

44 

30% 

207, 

04% 

36% 

4% 

65% 

33 

29% 

167, 

26% 

31 

119 

19% 

21% 

66% 

21% 

46% 

26 

10% 

297, 

20 

9 

26% 

20% 

26% 

21% 

16% 

11% 

35 

46 

„*'« 

72% 

74, 

45), 

777, 

1% 

8i* 

8% 

8% 

20% 

19H 

4% 

84% 

82% 

537, 

277, 

907, 

24% 

14% 

15 

1ST, 

37% 

17% 

22% 

13 

18% 

16% 

39 

43 

28% 

207, 

26% 

29 

24% 

4% 

66% 

121 , 


•Stock 


SSenttli Radio— 

Chile 3S Was. 

Pera-3*1983— , 

D^fTreasJittlOT^ 

U5x!reaa.«19r 

UJSrzauAWM 

Uj9.90da.rsUl: 


Jan. 

30 


Jan. 

£S 


29% 

187% 

195 

tlOO 

89% 

181% 

4-70% 


29% 

87% 

195 

189 

1807, 

4.69% 


CANADA 

Abbey GlcmPiopJ 3.SO 
AbitlW Paper...... 11% 

AgnlcoBagle^.... 4.1a 

AlcanAlumlnium 237, 

AlKOrnaStcol 26% 

Asbestos 26 

Bank Montreal— 16% 
Bank X ova Scotia 41 
BaelcBeaources... 8% 
Bril Trie phone— . 49% 

Bovin 0.98 

Bow Valley lads.| 17% 

BP Canada— 11% 

Biaacan 12% 

Brlneo — 14-30 

Calgary Power— . 29% 
Canada Cement- 9% 
Canada N/WLead 6.10 
Can l mp Bnk Can 26% 
Canada Indus..-. 21 
Can. PsriDc— ... 15% 
Can. JfteMc In»_ 17% 
Can. Super Oil—. 42» 4 
Carling O'Keefe- 3.13 
Uassiar Abeoto*4 7 

Chleiton Der ] 

Comlneo — ■ 

Coos. BaUinrat... 

Con. Textile M. 
Consumer Gai—J 
Contain Rich— ... 

Urcca Keaoums. 
Denison Mines... 

Dome Mines..... 

Dome fenlenm 
Domlnton Bridge 

Domcar 

Dupont 

Palcon'ge Xlekei. 

Fin. Uolieciloo... 

Ford Motor Can 
Giant YeR ' r 
G un Chi 

Hawker Sld.Oan 

Hoi linger 

Home Uli ■ A'— | 

Hudson Bay 

Hudson Bay.— 

Hudson OH A 

I^.C — .] 

imaaco . 
Imperial UiL.— | 

Indal> 

inland Mal.G as— 

Internal'! Nlokri 

[nl'iw’y Pipe Line 
Lnurm'tFin.Uwpl 
LoWnw Corn. *B*.| 
Mc'nilll'm liloedl 
Miner Kenniaon 
McIntyre Porpc*J 44% 
Moore t-Vitpu...— ] ““ 
Yomnita M lues— | 

■Voiven tjiH-rgy... 

Mh'n. Kierlrlc... 
.\tba.&mmLeJl 
Nnmac Oil Afivl 
Uaknuul Pi-Lr1ai| 

ftunllc Copper ll .j 0.58 
Pact Hi'Pctn ileum I 28 
Page Httniletun..! 11.56 


3.20 

sa 

125% 

16 

403* 

8 

45% 

0.92 

16% 

11% 

12% 

4.30 

29 

9% 

5.7U 

26 

20 

16% 

17% 

42% 

3.20 

6% 

8% 

36 

39% 

tl.50 

12% 

9 

4.70 

60 

36% 

36% 

■29% 

23% 

H9% 

53 

1.46 


Pan. Con. Pei'l'i 
Pat Inn 

, Peoples Dept. S... 

Place Gas A OH... 
PlacerDevriopeat 
Power Cot^om'D 

Price 

(jurtwc Sturgeon. 

Kangv OIL... 

Reed Shaw_— .... 

Rio Aljywn 
Royal Agasala M. 

Royal Bk.oICaaJ 

KoyalTram^-l 

a^aiP Tni-rtty UJ __ 

S®?il Canada.. 

Shwrltt G. MJaeel 
Sfebeus U. U— 

Blmpaun 

Btaier Walker C.J 
Steel ri Co mula... 
steep Hock lrooJ 
Sunnlngdala OihJ 
Texaco Canada— 

Tore old Do ni. Bk, 
TransCanPiptiioj 
Trena MotutOll-' 

Trbsee— 

L'ntnn Gas 

United Corpn *B*, 

Walker Hlr*m_.. 

West Coast Trena 

Wastern Geo.. 

a AskeiL * Assumed- t Bid. 
1 Traded; affair stocfci 


steady, 

were 

Swissair 


improved 

over a broad front 
The Bond Market was firm 
VIENNA— Higher in a moderate 
inds generally turnover, 

Mark Loans were OSLO— Bankings were easier. 

Insurances were quiet* while In- 
follow- ftartrial* were irregular, 
cent, G ut in the COPENHAGEN— Mixed in very 

te to 4 per cent active dealings, 
inais AJoo rose MILAN — Generally firmer on 

ns.0‘0°;, |® oya * improved investor demand, 
and Unilever ** • ■ • , 

Bonds showed scattered losses 
ces also, following the Bank Rate increase. 
Aigemene Bank SWITZERLAND— Very 

Fls.7 Nationale- although opening _ 
t-FIs.l.TO. AMEV trimmed by late selling. 

In Transportations, 

Bearer rallied Frs-20 on active sup- 
port. Financials firmed, leading 
Industrials turned mixed, while 
Foods generally lost ground. 

State Bonds were slightly irre- 
gular. 

Dollar stocks Were narrowly 
mixed in a heavy turnover, while 

Dutch Internationals and Germans 
firmed slightly. 

TOKYO — Lower in fairly active 
trading, with buying interest 
dwindling in view of tighter 
margin trading curbs. Volume 
300m. shares. 

Blue Chips and “high-price’' 
shares fell on profit-taking and 
other selling. 

Car Parts Makers and Food- 
stuffs were higher. 

JOHANNESBURG— Gold shares 
were quiet and selectively higher 
on bullion price considerations. 

Financial Minings were narrowly 
mixed. Platinums were fittle 
changed, as were Coppers. 

Colliery shares were quiet. 
Industrials were steady. 

AUSTRALIA — Mining shares 
firmed sharply, again led by Pan- 
continental which spurted ahead 
8A3 to 19.50. 

Other . Uraniums were also 
boosted by Government plans for 
the Uranhun Industry. Peko- 
Wallsend jumped 35 cents to 4.75 
and its partner EZ Industries 22 
cents tp 3.70, Queensland Mines 
rose 25 cents to 2.65 and Kathleen 
15 cents to 1.75. 

Ocean Resources moved up 
8 cents to 37 cents on more than 
lm. shares. 

Mid East Minerals, a company 
with substantial holdings In Pan- 
continental, jumped 14 cents to 
50 cents. 

Golds were little affected by the 
lifting of restrictions on gold 
ownership and trading: 

CBC firmed 9 cents to 2J5 
following Its results. 

Oils showed some Improvement, 
with Woods ide Burmah up 
12 cents to 127. 



£ and $ weaker 




Storting and ..the U.S. dollar. lOO.Wi 


Bobt 
i» fimi 

U.S. cents from the 


dollar. lQO.Ofi* of MBS* cents. 

came under pressure.^-*® **SSS fiK*ed & M 

30-8131 an ounce id ?**?'*» Aft™*** «8p» 


*E54%2, 







ilnCorn'Wyi 

Krng«T*Bil_Aia*i J .|3 5 

E65J, 66.7l.ij 

UiJ bor’r’gna S40ij 4i^ ^ 


8 W haglti.~ JZ14.217 

31) traglm —iiioe.iQa 
sb Eieln .... 470-73 


FOREIGN EXCHan^ 


Feb. £ 
UT6 


•Bkok'— 

Unit-.; (j*,., > 

* : Spfwy 


foreign exchange market yester- , 

di. The pound dropped sharply g*tT"mdi,M5- The Knrcernina 
in the earlier part of the day artit s 1334135 (£65}-£Wi) in r, 0 wcom*L_. 
which reflected a large Middle Chww c dealings- Its premium ..jo iwaUn ii,,. 

East selling order to witch steri- domesn a content was 2.5S hnncmano- .s ik ^ 
ing Into U.S, dollars. ItapDOdt werfte B domeslica i]y and 3.0b N ^sn. V «w 
trade-weighted average deprecia- ceni- jnIernarianal dealings '» 

tion since the Waahington Cur- ^ ^ previous common close cn.1 SbvVjpu.ioii^V 1 ' ^ 

80.0 per cent in the moraine — = — " 

from the previous close of 29^ 
per cent. The depreciation at noon 
stood at 30.1 per cent and by the 
close had slid further still to 802 
percent 

• In terras of the dollar, thepound 
saw a low for. the day of $2-0230- 
*2.0240 before recovering to dose 
at $2.0290-2.0300, a loss of five 
points on the day. 

The U.S. dollar was weaker 
against most major currencies. Its 
trade-weighted average deprecia- 
tion as calculated by Morgan 
Guaranty of New York, on noon 
rates, widening to 2.41 per, cent, 
from 2J.7 per cent The.: West 
German mark finished stronger 
amid continuing rumours 4 of a 
coming currency rea lignm ent and MJa 1 — 
this brought further pressure on 
the dollar. The mark was- quoted 
at DMSL5670 In terms of thfc aoBar 
against DM25890 previously-'" 

The Italian Ike continued to 
deteriorate caused mainly- , by a 
In ch; of any firm proposals to -solve 
the financial problems _ in Italy. 

The decision to raise the bank Sieriixig, ] 

rate from six per cent to seven 
per cent, appeared to haver little uS£Sie*n»rb 
effect on the currency: Its tiade- French frew^. 
weighted average depreciation as luui*u u™ — 
calculated by Morgan Guaranty of 
N f » Y«* on noon rate. 
widened further to 4254 per cent 

from 4L&1 per cent. _ 5UR as cmcumw™ »* ““ . — rmlaou ... 7.77-7.79 

l,WT't.... I0.5M-72J1*! insji"" 

H'Htf K'.«aa 10.1 

Iran 139-14! Fr».™ 

Kuwait.... 0.&U-0 .bS 3 '.'n-rtT, 

Li.vii>l>^ 7afi0-?3X0 .Urer* 

9. 1315X13 

NXh»tea.i: 1.9279- 1X441 Jr 
M iii'i; Arii) 7X8-7.18 

s>ui5Bi»re 5.9110-9.0290 
S..Vima...il.752)-l.i63? r.irtu^j' 

S 97.^33 ^ j 



SPECIAL. DRAWING 

RIGHT RATES 

She bull 
equal to 


19.00^3 

sssfuJST: as 'ssgrf 

59X0.85 ■, IB 
77 WI-W-BUtS 

! 


■J5HT3b 


4*0. sir 


& . Ul-SJs' 

5%- 0,EM3i jjj 


0.675994 

1.16876 

45.8618 

3.03209 

6X3236 

564J749 
3.1 1930 
6.12380 


0.576141 

1.16853 

45.9232 

3.03981 

6.24699 

354/766 

3.12114 

5.12284 


Lirimu.M.M. 

Milan 

.... 

I%n> 

Srorkln'lto 

Ttikyn. ....«: 6‘j; S I2G29 
Vmmi „„ E 1 K.39 
Znric'j. 2% .321.5.28 n* 

t Pasic dlscoaus. "i'CninV^ 
«n tremble franc i dosim fJS 
SIX3-S1X5. ™ 


OTHER MARU ^ 


-SDR ss 

The Canadian daDar dosed at Monetary Fund m wasbinsnw- 


A r^t-nt lm 1 32.3 1 132.7 1 "1%^! 

Vrtufl are for «r»nde5 aralcst the ' 1 V^7 ' is S j 7^'i' T* ^ 

calculated by the Ituenwdooal 8*a«K .. I8^MS^7 


EXCHANGE CROSS-«ATES 


Feb. 2' ITrenkfnrt'l New York I Bull 


Fmnkfn'q 

!LY<ttik*4 
Puis-. 
BrnsnlB.. 
London 
Ast'erdmuJ 
Znrick- 


— 2XG8066 


38.6264 

173.07-47 

15.16-19 

If 


67.62-72 

82JS4-36 


[4. 4676-4675 
39X7-10 
8029030 . 

y mm m 

100.68-79 1 2X868-77766^1-09 


8.76-77 

9/06-06 


BrnaariJ* I tmndon 'A'rtenlami Zurich 


6A8J0 
2J425-75 
IL 405 -4305, 


9.033-063 

79.19-32 


79.05-26 
6,8026-76 
S.62-63 (6X486X525 


96X0 90 

37.47-49 

167.25- 

14.67-71 

6-391-401 


M-25-55 

33.43-46 

171B25-225 

lhX6JTj 

6.244-25A 


tTA. | In Montreal. Ulfl. 0 = 100.08.10 Canadian cento. 

Canadiait S in Haw Teck f Os 99X0-92^ ITJ3. cento- UJ3. 8 in Milan doaM, 
Sterling in.Milan closed- ‘Hates far Jan. 30. 

EURO-CURRENCY INTEREST RATES* 


Feb. 2 1976 

Binding 

(TiJ, riolMi 

Canadian 

Dollar 

Dutch 

Guilder 

W. German! Swim 
mark ■ franc 

Ttibort term... 
1 day* notice 

Month 

Three months. 

SI* mouths. 

One ye»r 

10%-IDflB 

WJa-10% 

10%-10% 

W%-10% 

10S4-11 

Il%-11% 

4%A 

4%-0% 

4%-W* 

5%-6% 

Mfl-Wg 

6%r7 

71* -81* 

9.9 

B68-67a 

.■HU 

2-2% 

2-2% 

5% -4 
37,-4% 
4%-4% 
5-6% 

i%-6% 

iU-9% %-% 

3% -6% | IC-jv: 

3% 6% 1 l,VI% 
6a-4,)s 1 2v,-26* 

! 3% -3% 


U.S. cenia 100X5. 160X8 V 
' Based on rates qnoitd'bn 
dealers. ♦ Rale siren is 
rate. * Rale siren is Soj, i 
Interest race. Freight, las. » 
rate 1S8.34-W 34. 


FORWARD RATES 


line rr.omfi • Tv 


Now Y*>rk. 0.90-0.80 jm iuj 
31* >n I rail.. 0-25-0. 15 |-ui J.fcijj 

Amwt'iUui 3%-2% r-ra $£.; 
BruiK'l; ...5 lnii-15 >•. ill -.20 
lap'iiliK'ii ,5‘i-iSls ( ,r - ;i:-a 

Fnuiklutt .3%'-2Uj>t. (•m 


Enro- French deposit race; abort term per cent.; seven days’ notice K-Ti 
per cent.: one month 71-0 per com.: three months 72-81 per cent.: six months 
71-64 per cent.: one year M* per cent. 

Longer -term Eurodollar deposit; two years 71-72 per cent.: three yeare 804 
per cent.; tour years ‘8141 per oscl; five years 81*84 per cent. 

The following nomhal jateq .were quoted for London dollar certificate* on iaia.1% . >re rcn 

ZuSfdSSr^eT^ Zurk-h^, 41.-3% 

■f Short-term rates u* can. (or- Uertlng, UJ. dollars and Canadian dollars and Snc-momh fonrard US. doftzr 
two-days’ notice for gaUden and _fiwlss francs. pm and 1 2-mom b s jn->‘ 10c wn. 


pn-8fl hi* 

Ma.lrltl.... !lIG.190r- *li- :i»; 

Milan lire pm-3 lin.-ilh.lti.-. 

Osia '5*2- 3% ore pm .1*1. 

Far I? 13-1 1-. cm 


GERMANY ♦ 


Feb. 2 


Price* 

Dm. 


A. B.G...- I 

Allisnc Veraloh™ 

B. M.W 

HA6F. i 

Bayer. 

Bayer Hypo. 

Bayer veralttibk. 1 
Oommarahshk .... ' 
Conti. Guram 1 .„ 
Dstmler 

D<w»“ — 

Damn....* J 

Deuteche Bank... 
Dreadaer Bi»ak....| 
Dyckernot Zemtl 

nn g 

Hspaq Uayd ...... 

HarpmierfDm EOOH 
Hsednt..... 

Hoeoch. -J 

Kali Salz (DmSO) 

Kar stodt 
KAofbc* 

Klookner (Dm 100 

Klmk H nmh nlt 

Krupp Prf Dm U0 

Kandenoredls Bk 
Linde.. 

LotrenhrauDMIOOf 

Ijlf thtnsA irnmm.m—rn .1 

MJL.N. 

M'eunaan D mlOOj 
MetaljpeTachart... 
Muncb. Bnckvers 

Nedurmaan 

PMuuaDalOO. 
Kheln WestKlacs. 

dcberlnq 

Stamens. 

tfuckucta- 

Thytoan - 1 

Veremd WanBk 


PARS 


+ or 


—0.5 

+ 1 .Z 
+0.8 
+ 1 


95.31 
430 
867 
164.5 
134,7 
319 

339 .... 

207.3— 1 
103 I....:. 
361.6+0.6 
238 -3 

186 ! 

327.51—1.6 
869 1—2-8 
175 1 + 8 
313.*+ 1.3 


188 
161 
168.8 
64.6 
114.6 
486 
865 
133 
189 
147 
308 , 
22S.B 
8,0801 
83 
198 


+2 

tl.3 
—0.8 
+ 1 
1-1 
+ 1 
+ 0J2 

i^l 

+6 

1—1.3 

+o!ii 

'-2 


388.61 + 1 
267 1—0,5 
673 [+5 ' 

100.61— as 

184.5 

163 1—0.8 
370 1-1 
308.5+0.8 

874 ! 

119.3'— OA 
330 


Div. 

X 

YIZ 

X 

U7 

fl7n 

14 

2.6 

17 

— 

17 

6.0 

18 

2.8 

18 

8.6 

(18 

4.3 

16 

2.1 

18 

3.7 

30 

3.0 

18 

3.5 

10 

2.9 

14 

3.3 

•12 

4.7 

8 

b.0 

18 

6.7 

10 

V.7 

5 


ao 

3.4 

30 

4JB 

6 

4.b 

6 

Lb 

18 

3.9 

lb 

3.b 

30 

LO 

4 

2-4 

ia 

3.0 

14 

4.3 

13 


18 

1.6 

b 

3.0 

7 

4J» 

117 

5.3 

30 

2.7 

lb 

a.3 

19 

3.3 

14 

6.9 

18 

2.7 


Feb. C 


Air Uqalda— . 
Aqnl Ml tie 


i.K. Gerais... 
Csmfaur *2.051 


OJuiyfews Beanie) 
Citroen .......... 

Kr. Fecmleo.— . 

OleBsacalre 

C.O.K....™ 

CredltCoal FFnoej 
Credit Fonder... 

Denaia N.K. 

UaL lafayriie—.! 


Price 

Fr*. 


+ or 


365.81 


+0.2 


398 1-1 


110 

676 


800 


+ 2 


-18 

!-2 


61.9+3.9 
196 ! — 0.6 
474.K + 1JB 
310.7^-4.8 
151 '-OJt 
346.9;+4.4 
143 -0.8 

86.3; +0.9 


Deo. UcrideateJe^ 179 Jim 


Imeui ............ 

Duarne.. 

L’Orwl ... 

Machines Bull 
IHchelin “B“ 
Sloet Henn e aeey -| 

Psribaa. 

Peril iney .......... 

Peuaaot lPn.7U).. 

Pried ^..j 

Print em pa 

Medoute^....... 

Rhone Poulenc--, 
dadbr a'A...... 

Source Perriar. ....| 

Sues ....■ 

Thomaon Brandi, 
lisinor I 


93.9 -0.8 
191.2;— 3.7 
992 |+7 
36.1. — 05) 
1.359-11 
671 f— 16 

188.5 

104.6/ — 2 
320 + 2.6 
13S.9-1J 

63^+0^ 

663 f-6 
105.2^-0.8 
69.71 — 0^ 
107 1+1J5 
277 
248 
72 


OB 


DirJYkL 
Fr*. I % 


16Jn 4,5 
2£il. 5.8 


11.03 

37.B| 

87 

16 

fcel 

12 

26A 

10A| 

27 

19.761 

7.6 

7A, 

4.6; 

i*! 

15.5 


127.751 2X> 


10 A] 
16.6 
14.1 
13.6| 
12 


IB 


10.0 

6.6 

2.8 

7.5 

10".7 

2.6 

7.7 
7.0 

7.8 
13.1 

6.2 

3.3 

4.8 

7.8 

1.4 


MILAN 


Brt£T. 

Burgo.^ 

Qnnconi 

CIOA. — 

Cumrinl 

Dhhnlne 

HAa. 

Hat 
Do. 

Fin*lder_. 

Generali I 

(PI Priv 

Invent B 
Italoamenxl J.. 

Itslgse Z... 

ltalnider„ — J. 

Le CentimlB—^. 
MorftlH Mmole „ 

Mttilflhiiifti 

M wulndnr l Priv.J 
Montodlaan„ 
Motto 



11 
7.: 

2,081 
4A2I 
498 

ai ,ki 

'7| + 4 
,5i 

,496 + 64 
2,385 + 14 
83,040+1,400 
698—4 
436.8i+0.5 
9,800+26 
500.11+5.1 
72,690] + 740 
1.3961+25 . 

838.75+12.50! 53 
1.0401—100 


Olivetti Prtv._.J 1,0591 + 19 


PtralU A C.., 
FlrfllH Spa ! 


1,6091 + 29 
890+20 


has — — j ea.ooo'+i.ioo 


Klnaaoeud 


cLA.FJ'jl..., 

S.TJ3.T._ 

Sola Viacom. I 

Son. Gen. lmtnoh.1 


6.2 
0L8 
40 J13.S 
500' 10.8 
130 ; - 
140 


360 


60 

1400 


1J0O* 

180 


66 1+8 
2,377+57 
6,530+100, 
1,485+10 
1.649+10 
809.75 +8 


70 

95 

50 

600 


200 

160 

78 


1.6 

L3 

4.1 

L8 

6.6 

6.1 

6.6 

6.9 

5.6 

0.7 


BRUS5ELS/LUXBMBOURG 


Feb. 2 


IS 

8.8 

4.2 
. 8.9 
3i 4.7 


2.3 


16.7b! — 


12 

6 

226 

12JV 

I1B6I 


17.2 

5.7 

8.1 

6.3 

16.0 


AMSTERDAM 


Feb. 2 


1 PMce 
I Pl*. 


+ or| 
— I 


U I v ,| 
% 




112 1 + 1^ 
47 1+0.8 
330 i+7 
59 +1.3 


Ahold iFLBQj 1 

Alcw (PUhll... I 

Alcem BnkCFl.ux 

AUKV .H.IOi 

AnirtiBank(FlBdi 
Von BeraeiatFlisO 
Bljentuvl 1FIJD1... 

UukaUeaun. FI. 10 
Bahrm-Tetterade 
Klaerter |FLQ3)_. 
KnnlaS.VJicarci 
KuroCom'l’wPl.lC 
QittBme/dttFLK 
BrinekenfFl^bk. 

Helms J1I(1 k.I F UC 
Holland PumL.- 
Hooeovena(Ft20)j 
M’nteDaariasFUn 
,H.C. HollsmLJ 
KJjJd.iPrJDO)... 

Int. Holler (PLSOij 
Naandan (FI 10D.J 
NauNed. InaVnew 
.KedUredBktFia^ 
NedJlMBttFllhO} 

h’alu iFIJUi 

NUvenhU T.CoteJ 

UCK. (F12UI 

Van Ommeran.... 

Pakboed (FihU).^. 

Philip* I Pi. 

. ’erH.IOOj 

Bobeen lFLWfl™| .... 

Bolinco iFLSffs...- 146J 
Uorann iPliOi-.l 120.! 

Royal Dntch(Fl2(n 120 
Sloven but^'n Boltl 27 1 
Tokyo 90 j— 0.10 

UnltacwiPl^Oi.J 126.6+2.3 

^MF ;.*J 186 1 + 2.8 


8IJ 4.O.9: 20 

122 !+a I 16 

90.31-0.3 21 
120 +1.7 483 
76 +1 
526 +4 

131 +1.2 

71.1; + 0.6 
63 -0.2 
180.7+0.7 
49. 

233. 

85^: + 1.1 
85 1 + 1 

86A+a8 
MH +4 
46 ]+l^ 

63^ + 1 A 
96.8' + 1.7 
49^i+0^ 
154.4. + 3.9 
70.21-0.3 


55 

176 

248.6 


+0.5 

+4.5 

+0.5 


1*7.8, + 1 


VUdngHea-lnUS^ 30.51— ols hto.18 


18 | 3.2 
20 : - 
20 6.3 
50 '10.2 

4.9 

6.5 

4.6 
4.3 
6.1 
0.9 

4.2 
4j8 

3.6 

2.3 

3.7 

2.3 

7.9 

4.4 
L9 


23 

24 

27* 

40.* 

25 
14 
IB 

3 

86 

11 

a 


24 

20 

35J21 

16 

IS 

10 

6 

28 

20 

186 

18 

18 

S6.fi 

S 

10 

40 

17 

50J. 

Jt 


10,6 

3.7 

3.7 

6.4 
4,9 
7 ’ 1 

1 10 J3 
3J3 
8.0 

2.7 

5.3 
US 

6.3 

1.7 
4.Z 

6.7 

6.3 
1.6 

3.7 

7.3 

4.5 


Artwd 14.630 

Banque d»UruxJ8.095 

Bekart ‘ST ... 2.220 

JUruaJjamberL.... 2,070 
CJ*.K. (Jcm+at 160 . 

GockarUl^. 1,000 

UJUJCAI 2,140 

ffisetrobri 8.060H 

FWindue A'at 1,820 

OJ. Inno-Bm 2.000 

Qlsce 6b Kari+— .4.733 
Hoboken ......^..^[4,850 

intercom. '1.700 

KrwfittMnk -.16.810 

U Uoyele Be%e-‘5,690 

FetroHno. >5.910 

rtwtp Uevaere.... 1.496 

Fleux Pranki 6,650 

Hoc. Generale 12,790 

soc. lien. HaoquaJ 2,905 

*»fina..... 13,300 

ScHrtiy ■A , ..,...„.|fi,730 
Traction Hlcc_._ 3.OOQ 

U.CJi. [2,830 

Un. HLnjqiOU4.il.482 
Vlrite Kntaeite. 4,675 
Wagoon Lite. | _760 

SWITZERLAND ® 



Feb. 2 


Aluminium _ 

Holly Hhl 

BBO’A’ 

Utha-Gei»y 

Do. Do. Pirt_ 

Do. Do. Bee... 

Credit ditlaae 

Kwehw (UeoM „ 

(Fad _AUfi.Jd.Flcj 1,230 


Price 

Ft*. 


1.155 
70S 

1.650 

1.660 

1.155 
718 

[2,780 

6B0 


+ « 


1 10.600 
2,900 
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Predictions about longterm climatic changes, such as the warnings that another ice age is imminent, go beyond the present state 

of knowledge about the influences governing global weather conditions, argues Dr. Brian Mason 

in the cold 
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Soviet .Union : and. the U.S., 
caused by perhaps only tem- 
porary spells'of bad weather 
demonstrate the difficulties that 
a widespread and persistent 
deterioration in the climate of 
the major food-producing areas 
could bring. 

Unfortunately,, .‘our under- 
standing of the mechanisms and 
causes of climatic trends and 
fluctuations .is =. inadequate to 
allow for their prediction. It is 
not even clear whether they are 
caused by internal changes in 
the atmosphere and the oceans, 
or ' by change g - in external 
factors such as the sun's radia- 
tion. The problem may, in the 
foreseeable future, be_' compli- 
cated farther by the possibility 
of man’s causing weather and 
climate changes through the 
production of additional carbon 
dioxide, aerosols and . waste 
heat. .. .. 


extrapolation of the trend of 
falling temperatures in the 
Northern Hemisphere between 
1940 and 1965, as shown 
in the chart But there is 
evidence which suggests that 
this cooling has been 
arrested and may soon be 
reversed. Since 1970 there has 
been a marked rise In both sur- 
face and upper-air temperatures 
in the Arctic basin, reduced 
snow cover awd polar ice, and 
stronger westerly winds with 
less frequent outbreaks - of 
northern es leading to a succes- 
sion of mild winters in Europe. 


expectation based on the varia- 
bility of . the historical record. 
A more realistic, if less 
dramatic, assessment would be 
that fluctuations of climate will 
continue to occur with about 
the same magnitude, frequency 
and variability as in recent 
centuries, superimposed on 


such a transition's beginning in 
the next 100 years may be 
placed at around l in 100, but 
the full change of io degrees C 
or so would probably be spread 
over about 2,000 years. There 
is a rather greater likelihood 
that a cooling may set in, but 
not be carried through to foil 


Disasters 


History 


Essential for understanding 
and evaluating these changes is 
a coherent and . consistent re- 
construction of -the -Earth’s 
climatic history.! Here the 
records are still very incom- 
plete. Moreover, they are. so 
dominated by irregular;, fluctua- 
tions, with few, if any, regular 
cycles and well-established 
trends, that they J have little 
predicting value. Thus the warn- 
ings of an imminent ice age 
have been largely . based on 


Recent disasters such as the 
droughts -in the Sahel region of 
Africa, far from being unprece- 
dented, have parallels in the 
past. They do not, however, 
occur at regular predictable 
intervals. The recent droughts 
have been attributed to a change 
in the global' atmospheric cir- 
culation leading to a southward 
shift of the major climatic 
zones, including the Sahara 
desert: but during the last five 
years, the sub-tropical 'high- 
pressure belt has moved slightly 
northwards. 

There is, then, no real 
evidence to indicate that the 
global pattern of climate is 
undergoing a rapid and perma- 
nent change or that recent 
events are abnormal in ' the 
sense that they lie outside 


VARUTIONS IN ANNUAL MEAN TEMPERATURE IN 

THE NORTHERN HEMISPHERE 
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longer trends whose onset and 
reversal cannot yet be 
predicted in advance. 

At present, we are in a 
warm inter-glacial period, the 
durations of which In the past 
have averaged about 10,000 
years. It Is probable that the 
present warm period, which has 
already lasted for about 10.000 
years, will eventually give way 
to a period of colder climate. 
Statistically, the chances of 
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Issue of £1^299^71 8 per cent. * 

Convertible Unsecured Loan. Stock 1986 

lotmcflofTbe Stock Exchange has granted pcrmissiaa for £1,299,971 8 per cent. Convertible 
ured Loan Stock 1986 of the Company to be admitted to The Official List. Tins Stock is being 
fully paid pursuant to the Scheme cancelling thefi per cent. Convertible Unsecured Loan 
1978 of Chancery CkmsdEdated Ihxilted,wbidi,iias iKnr become effective. 
articnfars of the Stock are avadbble.mtheExtel Statistical Service and copies maybe obtained 
; normal business hoars (S atur day s excepted) iip to and ftiriudlng 18th February, 1976 .from: — 

ArTwrtmut Tjrtfarm & Limite d^ . Cazenove & Co* 

37, Queen Street, - 12, Tokenhonse Yard, 
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Iniows 

in Europe 


Personal saving and borrowing 


>w do Europeans save and borrow? 

tudy from the Institute of European Finance, published by the 
ancial Times Ltd., SAVINGS FLOWS IN EUROPE describes 
I assesses the various channels through which individuals in 
Western European countries save and the many forms in 
ich they hold their savings. 


tative Importance of 
ring channels ■ 

study, written by Professor 
S. Revell. head of the Department of 
:omics. University Collette of 
A Wales, considers various aspects of 
anal saving in Europe in the light of its 
trance as a crucial component - 
itional investment; 

liquid saving and consumer credit ' 

long term saving 

financing of house purchase 

the role of government hi the personal 

saving process and 

the ways in which inflation affects - 

aving. 

ividuaf countries 
mined in detail 

NGS FLOWS IN EUROPE then 
ines statistics and ocher available 
rial for 17 individual countries, bringing 
:her for the first time the. available 
gs data from a wide range of sources 

ie period 1960 to mid-1975. 


Inter-country comparisons 

This study brings out the-mterdependence 
of financial institutions and their varied 
functioning in different countries — 
indicates the relative importance of the 
various channels and forms of personal 
savings and makes significant inter country 
comparison possible. 

AH financial institutions, whether directly- 

or indirectly concerned -with personal 
savings, will find SAVINGS ROWS IN 
EUROPE a useful and trp^to-date work 
of reference. , . 

To order or to obtain further information 
about this wide ranging, 200-page 
study, complete and return the 
coupon below. 
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Please send me copy/copies of SAVINGS ROWS IN EUROPE © £50*2 per copy 
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HOME CONTRACTS 

JBE’s 
£2.5m. 
North Sea 
oil work 


J OHN BROWN ENGINEERING 
OFFSHORE has secured a £2_5m. 
contract from Chevron (UJC) for 
the supply of three modules for 
Installation in two platforms in 
the Nlnian Field. Two of the 
modules will be installed in the 
southern platform and will house 
generators, transformers and 
switch gear. The remaining 
module will be installed in the 
central platform, where it will 
house a workshop and control 
room. This order brings the total 
number of modules being con- 
structed by JBE Offshore to 14. 
Other orders include the supply 
of seven modules to the Phillips 
Petroleum Company Europe for 
its Norwegian Eldfisk Field and 
four to the Shell Exploration and 
Production for the Brent Field. 


JOHN LAING CONSTRUCTION 
has won a £2. 5m. housing con- 
tract from the London Borough 
of Lewisham. The order is for 
158 dwellings consisting of two-, 
three- and four-bedroom houses, 
10 bungalows specially designed 
for disabled persons, elderly 
persons’ fiats, six shops . with 
maisonettes above, a community 
centre and' a children’s play- 
ground. together with 93 garages. 
Work has begun and completion 
is scheduled within 24 months. 


PEABODY HOLMES, Hudders- 
field, has received an order worth 
more than £lm. from the British 
Steel Corporation for the supply, 
erection and commissioning of a 
gas cleaning plant for a sinter- 
strand in the ore preparation 
plant at ' its Corby works. The 
order also includes supply of a 
dust handling and conditioning 

system. 

★ 

MATHER AND PLATT, Man- 
chester, has .been awarded a con- 
tract worth more than £lm. for 
mechanical equipment at Hawos. 
water pumping station, part of 
the Shop aqueduct scheme for 
the Eastern division of the North 
West Water Authority. The 
order covers the supply. Installa- 
tion and commissioning of six 
vertical multi-stage mixed-flow 
pumps, main and auxiliary pipe- 
work, surge vessels and strainers, 
valves, air compressors, pump haU 
cranage, sump dewatering and 
reservoir supply pumps, and- a 
heating and ventilating system 
for station ' working areas. 

* 

ADABAS, Derby, is to supply Bar- 
clays Bank with a data base man- 
agement package for a computer 
system in .which detailed records 

of the bank’s 60,000 employees j 
will be held on-line for quick 
retrieval After development, the 
system will eventually be run. at 
one of Barclays computer centres. 

* 

AIXENWEST SEVtPLEX-GE has 
received an order far high voltage 
industrial starters for Killoch 
Colliery, Ayrshire^ and Bilston 
Glen- Colliery, Midlothian. 

. * 

N. G. BAILEY AND (XL, Bradford, 
has won two orders totalling 
about £400,000. One, from the 
UJC Atomic Energy Authority, is 
for the electrical power and in- 
strumentation installations in its 
computer and mechanical pro- 
perties buildings at Warrington, 
Cheshire. The other order, from 
British Nuclear Fuels, involves 
the electrical 'co n tract at Wind- 
scale and Calder nuclear works, 
Cumbria. 

* 

BRITISH RELAY TV has received 
a contract from the London Trans- 
port Executive to supply and instal 
a closed-circuit TV system' to 
enable staff at Earls Court to see 
platforms' at the last three 
stations on the new Piccadilly 
lane extension — Heathrow Central, 
HsttQn .-Cross and Hounslow West 


glacial conditions. The chances 
of a prolonged cold period of 
lesser intensity within the next 
century with average tempera- 
tures lower by about 1 degree 
C, such as occurred between 
1500 and 1850, must be put 
quite- high (say 1 in 5). How- 
ever, there is no physical basis 
for- - predicting either the 
timing or magnitude of such 
changes. For we do not yet 
understand the underlying 
causes. 

By. : far the most promising 
approach lies in the develop- 
ment of complex computer 
models designed to simulate 
the atmosphere as a turbulent 
rotating fluid heated by the sun 
and 1 exchanging beat, moisture 
and . momentum with the 
Earth’s surface and the oceans. 
Since the most powerful com- 
puters capable of executing 
more than 10m. arithmetical 
operations per second are 


inadequate for the task, even 
the most sophisticated models 
such as those devised in the 
Meteorological Office are much 
simplified representations of 
the 'real atmosphere. 

Nevertheless, within less than 
100 days of starting from a 
motionless, constant-tempera- 
ture atmosphere containing no 
weather systems, they simu- 
late quite well the major 
features of the present climate, 
including the global wind 
systems, the pressure, tempera- 
ture and rainfall patterns, and 
seasonal changes such as the 
monsoon. Although they are not 
yet capable of predicting future 
climatic changes, they are able 
to give some indication of the 
likely climatic effects of fairly 
large changes in such things 
as the sun’s radiation, the 
carbon-dioxide and dust content 
of the atmosphere, vegetation, 
ice and snow cover, sea-surface 
temperature and the artificial 
release of large quantities of 
heat and moisture.- Several 
model calculations of this type 
have been recently carried out 
in the Meteorological Office. 


normal. When this anomaly was 
inserted into the model it pro- 
duced an area of low surface 
pressure centred in the Bay of 
Biscay and a large area of high 
pressure centred just east of 
Greenland. The modified circu- 
lation resulted in strong 
easterly winds over the British 
Isles very similar to those that 
caused the cold winter of 1962- 
63. 


Fossil fuels 


Radiation 


Simple heat-balance calcula- 
tions indicate that a 1 per cent, 
increase in the sun’s radiation 
would produce an average rise 
of about 0.7 degrees C in the 
temperature at the Earth’s sur- 
face. The fact that the sun's 
output does not appear to 
change by as much as 1 per 
cent probably accounts for the 
failure to find strong correla- 
tions between the weather and 
the sunspot cycle. 

Changes in sea-surface tem- 
perature undoubtedly affect the 
atmospheric circulation. During 
the winter of 1962-63, the 
coldest in Britain for 250 years, 
a large area of the eastern 
tropical Atlantic ocean was up 
to 2.5 degrees C wanner than 


The concentration of car- 
bon dioxide in. the atmosphere 
has increased by 10 per cent 
during this century because of 
the burning of fossil fuels. 
Model calculations indicate that 
this should have warmed the 
lower atmosphere by an aver- 
age of 0.3 degrees C. The fact 
that, even so, temperatures in 
the Northern Hemisphere fell 
by about 0.6 degrees C. between 
1940 and 1970 has been attri- 
buted to a simultaneous increase 
in the dust in the atmosphere. 

It is true that the atmos- 
pheric turbidity even at remote 
sites increased markedly after 
1963, but this was almost cer- 
tainly caused by a large vol- 
canic explosion in Bali. Now, 
with measurements almost back 
to pre-1963 values, there is little 
evidence that the dust content 
is increasing significantly. Fol- 
lowing the Bali eruption, tem- 
peratures in the lower stratos- 
phere rose by several degrees 
but there were no detectable 
effects at ground leveL 

This observation is consistent 
with tiie results obtained from 
our model, when a strato- 
spheric layer of dust, sufficient 
to intercept 4 per cent, of the 
incoming solar radiation, was 
inserted. This produced local 
heating of up to 10 degrees C. 
because of the absorption of the 
radiation by the dust, but there 
were no discernible effects at 
ground level — which hardly 


supports the thesis that cooler 
epochs in the historical record 
may have been caused by vol- 
canic eruptions. 

The same model was used to 
investigate the likely effects of 
a 50 per cent, reduction in the 
concentration of the strato- 
spheric ozone layer. This pro- 
duced a cooling of up to 20 de- 
grees C at a 40 km. altitude over 
the tropics, but. again, insigni- 
ficant changes in the lower at- 
mosphere. Since we calculate 
that several hundred Concordes 
each flying five hours per day 
would not reduce the ozone by 
more than 0J> per cent. (U.S. 
scientists have estimated about 
1 per cent), and such a small 
reduction could not be distin- 
guished from the much larger 
natural fluctuations, supersonic 
transport aircraft are unlikely to 
have a significant effect on the 
climate during this century. 


Indicative 


The results of such computa- 
tions should be regarded as in- 
dicative rather than definitive, 
because the models still have 
deficiencies. In particular, they 
do not properly treat inter- 
actions between the atmosphere 
and the oceans which, I suspect, 
hold vital clues to the under- 
standing of climatic changes. 
Reliable predictions of such 
changes will require not only 
improved models but much 
greater scientific effort and com- 
puter resources for their testing 
and evaluation. 

Numerical forecasts of cli- 
mate, therefore, may not be 
available for several years. 
Meanwhile, it is important, for 
planning purposes, to recognise 
the variable and unpredictable 
nature of climate and tbat any 
changes may have a greater eco- 
nomic and social impact in the 
future than in the past. 

Dr. B. J. Mason is Director 
General of the Meteorological 
Office. 
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ASSETS 


Cash and due from banks $ 2,051,486,000 

Money market investments 
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Trading account securities 286,110,000 

Investment securities 
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Customers’ acceptance liability ........... 628,745,000 . 

Accrued income receivable ............. 181,958,000 


y 

Other assets ........... 

Total assets. . 


LIABILITIES 

Deposits 

Demand 

Time 

Foreign offices ......... 



Total deposits 16,218,811,000 

Funds borrowed .................. 1,202,000,000 

Acceptances outstanding .............. 634,431,000 

Accrued expenses and taxes 227,863,000 

. Other liabilities 279,593,000 

Long-term notes and debentures 14,591,000 

Total liabilities 318,577,289,000 

STOCKHOLDER’S Common stock 90,886,000 

EQUITY Capital surplus 501,009,000 

• • Undivided profits . 256,220,000 

Total stockholder’s equity • . . ^ . ...... 848,115,000 

Total liabilities and stockholder’s equity ..... 319,425,404,000 
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Early 8.26 loss in delayed session 


BY OUR WALL STREET CORRESPONDENT 


PRICES slipped lower on Wall 
Street to-day. after a major New 
York snowstorm forced a delay 
In the start of the session. 

By 1 p.ta. the Sow Jones In- 
dustrial Average came back 8:26 
to 967.02, and the NYSE All 
Common Index dipped 24 cents 
to 553.31, while declines led 
advances by a seven-to-five 
margin after two hours of trading 
in the shortened session. Trading 
volume dropped 13.16m. shares to 
ll.fi5nL, compared with 1 pjn. last 
Friday. 

Stock Market analysts have been 

anticipating some kind of pull 
back following the sharp run up 
in stock prices during January. 
Still, many predict an assault on 
the 1.000 level of the Dow Jones 
Industrial Index is probable over 
the next few sessions. 

Among Blue Chips, I)n Pout, 
were off 82 at $157}, American! 


Closing prices and market 
reports were not available 
for this edition. 


Telephone ofi Si at $55 and Sears 
S} at 868} 

IBM shed $1} to 3236}— the 
Federal Trade Commission will 
investigate whether IBM is mono-, 
polising the office typewriter 
market. 

Xerox, which competes In the 
same market declined 31} to $84}. 

Texas Instruments eased on 
" flat ” fourth-quarter earnings. 
Fairchild Camera gave way 31} 
to 542;. 

Control Data were lowered $1' 
to $243, although it reported 
higher fourth-quarter and year- 
end earnings. 

Gerber Products lost $1 to 323. 

Tenneco fell 31} to £28}— -it 
announced a merger plan with' 
Anaconda which had not yet 
opened. 

UJ5. Steel were ofE 81} at $813 
ex-dividend. 

Superior OU moved up $1} to 
S16S and Schlnmberger 51 to $78}. 

Bertea were lifted 31 to 37} on 
a three-for-two stock split and a 
raised quarterly dividend. 

Gladding rose 5} to $4} on 
sharply higher first quarter earn- 
ings after a fiscal 1975 loss. 

Ffbreboard were down 53 to 
810} on a steeper fourth-quarter 
loss compared with a year earlier. 

The American SB. Market 
Value Index gave way 0.40 to 
. 9(5.44. while the trading volume 
decreased 630.000 shares (o 1.55m. 
compared with 1 p.m. last Friday. 

Canada easier 

Canadian Stock Markets mostly 
eased in light trading yesterday 
morning. 

The Industrial Share Index 
shed 0.04 to 187 .49, Base Metals 
also 0.04 to 81.63, Western Oils 
0.20 to 210.69, Banks 0.14 to 247.81 
and Papers 1.14 to 116.48. But 
Golds moved up 699 to 268.73 and 
UtJlties put on 0.50 to 137.83. 

Among Golds, Giant Yellowknife 


rise $} to 37{ while Dickenson 
Hines added 35 cents at 5595. 

Vulcan Industrial Packaging 
improved to $15) but Burns 
Foods, lost $| to $10}. 

Basque Cana die nne were off 5} 
at $14), but Canada Malting were 
up SU at $21 and Credit Fonder 
gained $1 at S9L 
Macmillan Bloedel dipped 3) to 
$21i — it again omitted its 
quarterly dividend; 


OTHER MARKETS 

PARIS — Generally steady with 
no special factors affecting the 
start of the week's trading. 
Stores eased, Electricals and 
Constructions were mixed, while 
Chemicals fell. 


In the Foreign sector, Americans 
were mixed, Germans rose across 
the board. Oils. Dutch, Belgian 
and Canadian shares were well 
maintained. Coppers steady, while 
Golds were mixed. 

BRUSSELS — Mixed after 

another lively trading session. 

Advances predominated among 
Steels, non -Ferrous Metals also 
finished mostly higher, Chemicals 
were mixed. Oils improved. 
Holdings mixed, Electricals and 
Utilities mostly easier. 

U.S. shares declined. South 
African Gold Mines were higher, 
Dutch stocks improved, Germans 
firmed, while French shares were 
little changed. 

GERMANY— Mixed in active 
trading. 

Banks mostly declined. Elec- 


tricals, 
mostly b 
Machine 
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-8.0G9JB0 

24687^612 

££888-77 


S.Amc*.. 1-752.-. 


Taj&SS - 6JS91-401 ,6J4i^l 

6.8085-76 5J88S-TB 108^85^76 

6.62^3 pJ!486-2625 97^4-33 — 


U.S. $ in MoatmL UJ. $ = 100.08.10 Canadian rents. 

Canadian $ in New York & O = 99 JXW 32-2 cents. D.S. G m BUlan oloaod. 
Sterling lnMUan dosed. * Hates for Jan. 30. 


Hl2i0 I lia33 B9M7 
► (2/2/76) (2/1) 

(406.64 107.79 734)6 

r w 1 ® s“& 

f 89.7 7Ab 51.70 
f (83/4) (2/1) 

I 786.1 797.0 675a 

U. (,5/1/761 (2/1) 

ZVJQl 107 J> 8A2 

y . (fy&) (8/10) 

‘■88.17 108^8 75.41 
(2 U-'i (17/IO) 
' 96 JO UOJ6 flLBb 
1 82/4) (19/9) 


andito parser EZ umMiS EURO-CURRENCY INTEREST RATES 

cents to 3.70, Queensland Hines : 5 ^ 5 — 

rose 25 cents to 2.65 and K ath l e en juj,. 2 1979 Stedins u.£. xfossit Dollar Golidar 

15 cents to 1.75. 

Ocean Resources moved up tBfaoneenn... losa-ioaa «a-# 7u-a»* 2 - 21 * 

8 Cents to 37 cents on more fhan 7 dain» notice IQJe-lB&a 4aa-&Hl 9-9 2-2ifl 

lmT shares n3~ ioi B -loia 4 * 4 ^ 1 * *L-4 

— - . _ Ttawnnontto, 10 la -193* 5i|-66e 9 Sb-Bt b S7g-4la 


Seeding - 

H^-DoBax 

ft»n«fli«n 

Dollar 

Dutch 

Goilder 

W. German 
mark 

lase-HUa 

«a-8 

714 -Stt 

2-2 tj 

it* -Sis j 

10^-iBSa 

ut«« 

8-9 

2-21* 

ai*-si z j 

iaia-loie 

4I*^L 


53* -4 

3la-65s 1 

IOig.185* 


85b.8T B 

37(1-41* 

39a -35* j 

103*-11 

56*4ta 

BtV-01* 

4 -4So 

3:*-4i'<5 

llt*.lUa 


8>«-85* 

5-614 

4rfe-4i^ 1 


LA. — 1 iSjAlU 

Canada > I'initaW 

CSI- . 

I'j. cgn n'100.D5,TW.M. V u-.-iVi,' 
t Based on rates qnoad~l^~i 
dealers. 4 Rate nlven fc, iv 
rate. * Rate slven is Swa i 
Interest rate. Frefehr us. iaj 
rate 1SS.34-1W.M. 


FORWARD RATES 

— 1 One nu.int'i ; f.ir 


eb as .Bl Bsawaasssaii 

,^ W a sSm«Si....' 193^-11** Ofrtlll 4 s|- 44 SKHik ^ Ac®* f ‘^'7.^ Wr di, 20 cd 

wtth wbstantia 1 holdings In Pun- Qnayear Wa-mp y** sn-e^ .o-m - «*-«U 1 *'<-** SSSril’ 

con tt ucattaL jumped 14 cents to : j m Frautiun isi-.au > r. i.m i&i,J 

50 cents. Euro-French depoait rate* tiwrt tana B/MH per cent; seven days’ nonce BS-Ti .2o"i-rn^a i- Is.jl 

Golds were little affected by the ^r cent.' onexnoatla 7M bct cent- .three months 71-8* ner cenL! six monibs ^ariti . il.. X XO- y SO e.d.. Ilia 


lM SaiSj 4 Si« Uftta * ^ftnetions on gold aEodX^SLStf S?" years TW per cent.: three years S4U MH*u ...^ nr, pu. S ht. 

. t Sift OwnershiD and tradimr. » iui if* 1 '-' e^-sia mv.-u. hhji 


JOHANNESBURG 

1B7S-7B 

Jan. SO Jan, 29 Blah Low 
IndastrlaTs — 21L2 214^ 238.9 18X2 

turn na/i) 

Cotdc 2052 205-3 379.1 1992 

12/1) f 8/12) 

(1898=100.) Source: Rand Daily Man. 


Indices and 
100 ):— (a) B 
Copenhagen ^ 
1961. (a) Cn 

Stocktratan Ida 
Bank Carp- .8 

$ Bans Seas 

Ttmes 1968. 1 


u, J fflSS ownership and trading. 

Lia/li 76 ) «l, CBC firmed 9 cents to -2JL5 

r— following its results. 

*“* <•“*!•“" Oils showed some improvement, 

/ 73 s * <d? Pir^Bourse with Woodslde Bnrmah up 

kank December 1853. 12 Cents to 1.3 <_ 
trial 1870. (8) Milan 
RE. 31/12/74. Ol) 

1 / 1 /SB. Cm) Sarins GERMANY ♦ 

. fu> Unavailable. 

31/7/64. I Straits Fitooi+or Dhr.lYM. 

eed. t Adjusted. Feb. 2 Dm. — % \ % 


per cent: tonr ye«rt'84-» per cent.: five years 84-8* per cent. v 2 

The Iallowing nomlna* .rates were, quoted 'or London dollar certificates on £ -V 0 i J 

djpmlu o« moott « rer, 5 ^ ftree nmnlha 5^^ per cent.: six month. «»0 

•RSafSi Zurich 

f ShflrMsnn rates in ,edl for sterlinc, US. dollars mui . cimiHid dollars and Six-month forward U.5. iWljri 
twodays* notice far guilden and. Swiss francs. ptn and 12-mon th ^.2tVK.iDc um. 


OVERSEAS SHARE INFORMATION 


-St. A.B.G 08.3-0.5 

AlUant V«steh._ 430 +5 

Investment premiam based on 22fc! r — - ?S2 b^Tib 

$2.60 per £1 — 114i% (115%) uS^i«M 


NEW YORK 


* AiMressneiaph — 
Aetna Lite A CasJ 

Air Frodncts | 

Aim>~- - 1 

AlcsnAUuntnlmn 

Alcoa — ... 

AUvxbenr Ldlm. 
AUeRhcoy Power 
Allied Cbmniai~ 

Allied Stores 

Allis Cbaimen— 
Am* T 

Amerada Hens....; 
Auer. Airlines.. ^ 
Amer. Brands .~.i 
Amer. BrwuicaaLj 

Amer. Cyanamldl 
Amer- Klee. Powii 
Amertc'n Kx)itcb^ 
Amer. Home Prod! 
Amer. Uedicai^.; 
Amer. Motor*. ...i 
Amer. Nau Om.( 
Amer. StamlanL 
Amenoan blnm.' 
Amer. TeL A Tel.' 

AMF.^ 1 

Ampex 

Anaconda 1 

Aruhor Hockinn^ 
Anheuscr Buach. 

Armen Steel I 

AJi.A. 

Aaaman UIL^.J 

A 

Ashland OIL. — 
AU. Mich Be Id ' 

a vc 

Avco — | 

Arts- 

Ann Products.-., 
Bail. Uam Kleet... 
Bank Amerliw...... 

BaiiiiersTr.Iv'.y... 1 
Barber I til... ........ 

Beatrice Fora In....; 

Berum Dickins’ii, 
Bell A Howell 

Bend ik 

Benguet Cons/fi'i 
Bethlehem S4«el.' 
Black A Decker, ..l 

Boeing. , 

Bouw Caicade. — ■ 

Borden ! 

Borg Warner j 

Bnni IT Int.«~— . 

Bnacan'A' 

Brutal M)-er* — i 

Brft.Fet. ADR.... | 
Bmokwsy Olau^l 

Brunswick < 

Bocyros Erie 

Bnrtd. - j 

Bolora Watch j 

Burlington Nrhn| 
Bunoiwha 
(.*111 Cum [alter.. 
CunpMI Kau|i... 
Canadian Paciticl 
Canal Randolph. ■ 

(.araattim. | 

Carrier A (J eneral| 
Carter Hawlry... 1 
CetwpiUarTnwtsl 

CW I 

Cetanes? Como- 
Cental A S.w....| 

Cerro„ ] 

Certain Teed l 

Cemna A) reran ..' 
Chaw Manhat rani 
Chemical Hk XV| 
CfaaHbqd) Pond. 
Chessle System .J 


Jan. Jen. 

Slock SO ■ £3 • 

Coraing(rlaaa....l 54U~ 835a 

CPC Inlfnatioii7| 46Ta 463 s 

Cone 66 L 64lj 

Cracker Nat. 241* 24a# 

CrownZelleTbach| 45 43 

Commlns Kneitwl 24 >r 24 

C urtim-W rightTj HVg 125a 

Dana. 42ia ! 415* 

Dart Inthntdea- 345a ' 333* 

Deere. SB's 685* 

Del Monte 23<a 1 23 1* 

Deltona S 5 

Detroit Bdlaon.. 145* [ 141* 
Diamondtihsmifc 68 i| [ 665 a 
Dictaphone....... 95a 9ig 

Dtgtial Bonip — 1621* I 6 U 1 
Disney iwalt). 09 1 2 88 1* 

Dover Corpn - ... 645a < 035a 
Duos ChetnlraL — 1063a I 106 

Dremer 69 lj : 70 

DuPont 1671* i 1601* 

Dymu Indnsbriei 91* | 91* 

Eagle Plrhcr 5Ha : 305* 

Hast Air LUns....) 4/ b I 4r a 

Kastman godak..l 113 ! U3A* 

Baton | 34I S • 34 


; Jan. I Jan. 
. M I 29 


13 U 14J* 
25 'j 1 251* 
H9Jfl I 881* 
165a 151* 

7'a : 7i* 

91* ■ 

40U • 403a 
24; a ; 243 * 
44 r a , 44-* 
34ie 1 343* 
291* ! 291* 

25 ‘ 843* 

40 . 391* 

19 it 191* 
49 ; a 1 49 

lr a j ^i^a 
415a ! 401, 
273* . 275; 
275a 275a 

26 1 *75* 

285* ; 29 
235a ; 26 
103* , 101* 
129a !2<a 

78>* { 767g 


B G A G - 

K1 hn Nat. Gas 

KURA ...... 

Emery Air FCght 

K.M.I 

Kngelbani Mia... 

Ksmark 

tihyl. — 

Bxxon 

Fairchild Camsra 
Fed. Dept, titans 
FiresroneTire—.. 
Fit. Nat. Boston. 
Flnl-Van. 

Flint kote.—...— 

Fhtrlila Power... 
Fluor 


F.M.C. 

Fonl Motor:.....] 
F(irem*iat-M<2t«i 

Fnibcn J 

Franklin Mint... 
Freeport Minerals] 
Frnemuf ..........j 

Fuqua Daltwtries| 

D.A.C ^-4 


QJl-F 

Kajinett — 

Den. Amer. lav-. 

G ATX 

I Gen. liable.....— 
Gen. Dynamics— 
Crsn. Kleenie. — 
(lenenl Foods—. 
Geuerei Milk-. 
GeaeraiMoun— 
Uen.Pub.UtB — 
Gen-dlgnal-.— : 

Gen. Tel. menu-..] 

Geo. Tire...— .—i 
Genoscw. .— .... j 
(ieorgla Pacific... 1 
Qeay Oii — 

GlDette — —I 

GLnhal Marine...^ 

ijowtrifh B. F-— 

ftornl.fear TIrt...., 

UouM 

Glare W- R. j 

liraml Union 

Gt. Allan PacTn; 
On. North Iran-, 
Greyhound..—... 1 

UtvitBr - 

(iramnan : 

Doll A ll eaten- .' 

Golf OU 

HalUtHirton. ■ 1 

BaDDaUiaiog-.i 

Hama Cortw. 

Heinj U. j 

BfUrt IW.BJ 

Ueabtein — m.— ... 

He* let 1 -Packard 1 

Holiday Inna ' 

Hom estate. ... 

Honeywell — — 1 

Hinver — .... ..— 1 

Household Fin— I 
Hutton G. F—..I 
10 loduatries — ; 
ll'N Ftmr/nac. ... 

INA- 

lnRfwilI Hand...) 

Inland Steal 1 

InaUce. 

IBM 

IntL Flarora...... 

InvU HarvtMar.. ; 
loll. HnUJujpj... : 

1 OIL Min A Chenr 

InU. Nickel...— ; 

1 nil. Paper ..— .-1 
InU.TolATri — 1 
to rent. 

Iwr aBcri— — j] 

JlmWailer— 


18?a 185* 

161] 167b 

261* 1 255, 
29 L* 29is 
363, 365* 

615a 613* 

377* 381* 

Chicago jBrUg&.J 71 69 

ChtySer 137 B 13^ 

Cinerama. 19* 15* 

Cine, ailkcran... Mi* 225a 
Cltimrp *$L 311* 

Cities serrire-.., 425* 423# 

City Inverting-. 9»* 9J* 

UuosCola..— ....[ 92^4 ®|J4 

CnlKste Palm— „l 277a . 283® 
Collins Aikmaa.^ 127 a [ 131* 

CdtnmbtaGtts..—) 285* I 25j* 
Columbia PlL-t....] 65a | “ I 

Cum IncCiuiiAm: 11*8 • “*8 
Cinulnntlau Kug.i 39 »* , 
Cnmw'th Kdinm.] 31** 315* 

Cxmwlb till Bell 105fl > 10 8 
Comm.Sairillte..: 29 I 
Cm. Etibon N.Y.j 175* ; 177* 

Conwtl funds 1 21 7a ( 21 1 * 

Cimsol NaU KtaaJ 277* ( 277* 
CanatunerePnwnr 21'a ; *1 
Continental Can. 293a ; 22!* 
Continental *HL« 677a 1 88j, 
CootineulalTde.l 141* 14 1* 

Control Data—...! 28 s * j Ml* 
Cooper Indus— . | 675* j B4i* 
Copper -BaogSb— 11 80H I 197* 


Johns Manvlllo.. 261* 
Johnson Johnson 961* 
Johnseo CoatmL 175* 
JnyMonufsetur’K 429* 
Kaiser Alumln'm SOs* 
Kaiser Industries 99* 
Kaiser Steel...... 441* 

Kay — 3 

K Minecart. 337* 

Kerr McGee 75 

Kidde Walter.— L 229* 
Klmhaify-CIark- 43 

K uppers— 469, 

KrafMo- 45Ta 

Kresge — 337g 

Kroger Co.....— ■■ 177* 

Llbbey Ow. Ford 253* 

LHiby McNeill — 7t a 
LiggetUMyenB. 541* 

Lilly (Bit) 573* 

Tition Indust — 81* 

TstckheedAiiyntt 83* 
Lana hear lads-. 161* 
hang Island Ltg. 171* 
houistmaa Land... 833* 

Isihrim 43ig 

lucky Storm -163a 

L\es zoungstVti 169* 
Mac MU but .—..I 5ij 
Macy R. H...—, 30 
Mlrs Hanover.....) 347* 

Mapco I 407* 

Marathon UiL....) 46s* 

Marror 1 315* 

Uarlne Midland.! 133* 
Marshall FlaM—.j 231* 

May Dept. tStnram 443* 

MUA— — I 769, 

McCrary 09* 

McDermott— 45 
UcDanaellDoug. 18 ! i 
McGmwHilL — 14b* 

Merck < 721* 

2«mU Lyneh....; 23 1 * 

MUM '■ 14ig 

Ml nn . M i n aAMfgi 68b« 

MobU (ill 1 543* 

Monsanto 1 927* 

Morgan J. P- S 61 

M, s< tola — 609* 

Murphy Ofi. 199* 

NatHsco 393a 

NalcnChemloaL.. 341* 
National Can— ..J 13 

Na*. Distillers-.. ( 21b* 
Nss-Hemcc lod n 12 
Natumai BteaL-., 449* 

Naiotnaa. — 261* 

NCB — | 277* 

Neptune Inti 17U 

New Kajrtanl WJ 20 
New BngtandTel. 271* 
MagataMohawU 185* 
Niagara Share— .[ 13 

N. L. Induerrles...] 171* 
NorfuLkAWnHanl 771* 
Nnrtii NnuOai . ' 431* 
NlhnbtmieaPwr.- Jt7ba 
Nthweat Aliilnes! 30»* 
NiLurest Bancoru 47 
NrutnnSInina— ..j 239* 

1 /n-klcniai Petrol 1 16 
Ltgllvy Mather—' 25 U 
Ulibi tkllson - 18l| 

J Olio 397* 

' Oils Elevator—. • d84* 

i>rereens5bip.....| 131* 
Onens-Curulug.,. 53 
Uwmw lllinota-..: a9 

PaciDoUas ' 22 

Pm. Ijgfatutg— ..’ 181* 
Pan. Par . A U...., 9lU 
] hDlixWwUAir, 69* 

■ ftirherHatnrtfin.J 863* 

Penn Central I Its 

PennPwAU. j 81 

, Penney J.C— I 64 

Heooroil— J 23 1* 

! Peoples Drug..— 1 6fs 

1 Peoples Qoa — ...1 364* 
Pepslcu— ...... j 76 j 

Peridn Blnict— ... 261* 

I*« 88T* 

PfUer 899* 

Phelps Dodge—. 401* 
PhilmiielphlaUan 165* 
Philip llurrU — 57l* 

1 lumps Petrol 1 m 057* 
Pickwick Inter— }7'i 

i'UUbuty — 401* 

Pitney ttow«— 171* 
Fltuton — ... 38i* 
Plessey Ltd ADR) 153* I 

llPotatijid [ 375* 1 

j Pniomac Klee. 151* ] 

PP(.i Industries-; 40 
Procter GambtaJ 92 
Pith, story. Moot.' 194* 

Pullman 31 

Pitres —.1 16 

Piirolator..— .1 413* 
(taker . 27 L 

tUpUlAmgricnn..} 6 >4 
ha vih eon fil 

{ KCA J 261* 


261* 27 

28T* 265* 

895* 291* 

401* 38 ij 

1W* 165* 

671* 56 

537a 667* 

171* 175a 

40U 41 

17l a 167* 

381* 381* 

135* I 16 H 

375* 1 583a 
151* 1 13 
40 ! 401* 

92 * 91 
194* 194a 

51 32 

16 15Sa 

413* 41 

27 >4 27 

61* 61* 

61 49l| 

25 1« 23 


Reading. '..., 

Republic dtral — 

itovlcm- 

Reynolds Metals. 
Reynolds K. J.... 
Htch'soo Morrell 
Rockwell Inter... 
Rohm A Bus.-.. 

Royal Dutch— 

Kara Togs. - 

NnTeway 8 tores... 
lit. Joe Min ends- 
St. Hepls Paper... 
Kama Felnda — 

Saul Invest 

Raxon loda..— 
Rchlita Brewing- 
tJcfalunhecgar— .. 
SUM—-—-.- 

Scott Paper- 

Soovill Mig.— 
ScndtPr Doo Vest 
Sea Containers— 

Seagram— 

dearie (G.DA...-J 
Sears Roebuck—. 

SUDCO 

Shell Oil 

Shed Transport-. 

Signal - — ... 

Slgnode Corp—.. 
Simplicity Pat — 
Singer....—.— 

Solttran— 

Southdown— . 
Southern CaL Bd 
Southern Co 

Sthm Nat. Res.— 
Southern Pacific. 
SouthemRaltway 
South land— — 
Sperry Hutch—. 

speny Rand 

Standard Brands. 
SttLOKCaHtornia 
Std. Oil Indiana. 
Std. UH Ohio— - 
dcauIT Chemical-, ! 
Sterling Drug— J 
Scudedakar .—...I 

Sun OH..— 

hundstrand - 

Syntex,.— 

Tandy | 

TectmVJokrr — 1 

Tektronix l 

Teledy&e.. .j 

Telex..— ,J 

r«mwo. | 

Tworo Psanleoin) 

Texaco \ 

Tezasgnir. J 

Texas in«m.. I ._j : 
Texas Oil A QmJ 
Texas Utilities— | 

Time..,.——. > 

Times Mirror J 

Timken _.j 

Trane. ■ 

Tramam erica — 

Trans Union 

Tramway In'rali 
Tran* World Air.! 
Travelera 
Tn Conunenral..) 

P.R.W j 

akh CeniuiyFnx 

UAL - 

U.ARCO I 

l;«;i i 

• COP. , 

1 l/nilever Urt. 

! Uulh-ver NV..._. 
Union UauLiirp.- 
Union Uarhiile.... 
UuKm CounuenK 
i nlon Oil Call ... 
LnLuii Padtic— .. 
Unifmaimnra— 

UNFBOVAL. 

I'Dltol Brandi— 
United Corn,—,.. 
V6. Hcncotpt— 

Ud. Gypsum- 

US. Induttrlei — 

US. Shoe 

US. Steel— 

U. TachnoloffteB- 

L'Sll 

Utah l&tl 

UV iodnstrlea-.. 
Virginia BUut — 
Walgreen...——. 
Warors^Conunn.. 
Warner, tomben 
Wens- Fareo. — ... 
Western Benoorp 
WwnernN .Am er. 
Western Unmn... 
Westingfali Klae-i 
W eat tbco...— I 
Wtorerhaeueer..,. 1 
Whirlpool — -i 
White Com. [ndaj 
Williams Oo— 
Wisconsin Blare -| 

Wool troth 1 

W'yly ! 

XaroX,— — 

/ . ap t la.. .4 


I Jan. | Jan. 

•Stock „ [ 30 . » 

Zentdi Radio— J 295a 891* 

Chile 5S 1983. —J 1871* 871* 

Peru 3* 1904 -J t96 t«5 

gjSTwaOt»07i tlOO 99ti 

U^Trau.ailSad 895a 1«9 
tai»« taoi* 
UA.90 days bilhj 4.70? 4.8&fc 


BASP. - 164.5 

Beyer...- 154.71 

Beyer Hypo— ..... 319 

Bayer Vereinshk- 329 

Oommerabank— . 207.2—1 

UnU- B um m l — 102 1 — T. 

Daimler- 351.6 ‘ 

Degtnsa 238 

Demag....— - 186 

Dentsehe Bank — 327.5 
Uresduer Bank.... 259 
Uychentof Zemtl 175 


*17 2.0 1 
267 l-l 14 2.6 
164.5, + 1-8 .17 - 
134.71+ Q-B 17 6.0 
319 Ul 18 2.8 


18 2.8! 
18 8.6 


207.2-1 tlB 4.5 

102 — — CueirinL 

561.6:+ 0.5 15 2.1 Dahnlne 

238 -3 18 5.7 


CANADA 




1.6 20 3.0 
, 2.6 18 3.5 
173 | + 3 10 2.9 

212.51 + 1.5 14 3.3 
128 +2 al2 4.7 

161-1 8 5.0 

168L8 + 1.3 18 6.7 

64.6 -0.6 10 7.7 
114.5+1 6 - 

426 -1 20 2.4 

265 +1 20 33 

133 +0.2 6 4.5 

189 +2 6 1.6 

147 — 1 — — 

306 +6 18 2.9 

228.51—1.3 16 3.6 


2,0201.. j 20 I 1.0 

83 |+0J»| • 4 I 2.41 
inn ! 12 s.O 


BP Canada. 119a 

Unseen 15U* 

Brlnco— (450 

Calgary Power 29Sa 

Canada Cement-. 9>i 
Canada N/WLaad 6.10 
CanlmpUokCotn 261 * 

Canada Indus 21 

Can. Fhdric. 151* 

Can. Pacific Iqt- 179* 
Can. tiu|«r Oil— 429* 
Carling U'Keefe- 3.15 
Caaslar AbesMa_j 7 

Chleftan Dev.— 8H 

Cnmraco 361* 

Cons. Bathurst— 309* 
Con. Textile M. . 13S 

tVimumer Has.... 13 
Coatah) Rich— tBT* 
Decra Resuurees. 4.60 
Denison Mmss... 61 

Dome Mines 364 

Dome Pel ndatunj 46k 
Itotninion Brida+i 29 - 

Ihimtar 241* 

Dupont...—..—. 80 4 
Falcun’gu Nickel. +5 
Fin. Cmieithm... 1.50 
Ford Motor Can-J T024 

G (ant YeU'w knife 7«* 
Gull OU Canada . j 301b 
H awker Sld-Can. 73* 

Hoi I inner .......... 52 

Home Uil ‘A'v— . 3Q- 
Hudson Bay Mng ISSg- 

Hudson Hsy.. 174 

UudsonOilAOas 3Ta* 

LAX 189* 

Inwm — ... 27- 

imperial Oil— J 239, 

Indal 119* 

Inland NacUas... 94 
Internal* I NWrai 292* 

I nt'lrr’y Pipe line 141* 
Urartn't Put .Corp 7 
Lthlsw Cum. ‘BV tSXO 
Mc'mlll'tn Uleedl! 216 a 
Maaevy Ferguson 844 
lfc(n(yre Krtgn, 44^ 
Moure Cnrjm...— 49 . 
Noraoiln Mlne»._ 34 . 
Nureen Ktu+gy... L2Ss 
Nth'n. Kha-trte... 326a 
Mbn-UiuevikaM 0.09 
Nunatc Ull Adas 104 

Uakanod P.,tr*lm 1.80 


Lufthansa—.. 83 |+0Jli'4 

M-V.N 198 1-2 12 

M'famannDmlOO 328.5' + 1 14 

MetalgeTachalt... 257 ( — OJ5 12 
Munch. Bnckvan 575 |+S 18 

Neckennsas...— 100.6—0.5 6 

Preussag DmlOO. . 154.5^ 7 

Kbeln WessBlect. 153 1-0.8 tl7 

Scherlng 370 —1 20 

Siemens 3OB.3. + 0.8 16 



AUSTRALIA 


JOHANNESBURG 

MINES 

Fehntary 2 {Did 

* 1 Anglo American Canto. am 

10.80 j— 0.05 charter Consnlldated — - It- 

tl-20 +0.02 Ea« Driefooteiu — Ilf 
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AMARILLO, Feb. 2. 
WENT OF the U.S. 
r wheat crop is below 
jecaose ’ of adverse 
tad yields may not 
o U.S. Department of 
> forecasts, the latest 
op report of ibe Santa 
d says. 

lready planted in the 
r . States of Kansas, 
Texas, Colorado and 
:o has been hit by an 
He moisture pattern 
f the western area of 

road report says lack 
ive cover poses the 
considerable damage 
inds. Unless adequate 
tod more favourable 
es prevail in the next 

0 weeks, there is a 
ability that the winter 

1 in the five states may 
the USD A estimate of 
er 569.9m. bushels. 
30ut 20 per cent, under 
op and below that pro- 
1973 and 1974, bat 
. be the fifth largest 
iced since World War 

riet Union has an- 
meanwhile, that its 
i output was 140m. 
e lowest harvest for 
rt slightly higher than 
indicated by initial 
leased in December. 


Tin prices in London 
move further ahead 


ar john ed wards, commodities editor 

TIN PRICES jumped . on the CT_ nn r - 
London Metal Exchange yester- V uu £ per km 
day to the highest level since 
early last September. ‘Standard 
grade cash tin -rose by £34.5 to 
£3.167 a tonne, win la the three 3,w0 ■ Lo^J 
months quotation rose by £35 to 
£3,227.5. - 

' A rise of 150 tonnes In LME- IJI 
warehouse stocks, lifting total 3,100 MH 
holdings to 7,265 tonnes, was in I 

line with market ■ expectations. L 

However, closure . of "the Penang 1 ■ 

market in Malaysia for the 3050 I I 

Chinese New.. Year meant that lal 

London was left -to its own Iff 

devices. Prices were boosted by f 

dealer covering against previous qimn llflTSl 
sales, as well as buying interest °» ww QCT h 
from speculator^ and chartists. 

The buying interest wae ‘main- 
tained,, despite Reuter reports of some 24,000 
that the mine workers of -Amai- concentrates p 
gamated Tin Mines in Nigeria by Indonesia i< 
had gone bade to work, following for processing, 
a wage increase. - . . A rise in to. 

It was also reported from ht Penang prii 
Jakarta that Indonesia is plan- New Year bt> 
ning to. smelt its own domestic means that tb 
tin production with effect from the lnternatioc 
April. At present almost half cannot operati 



of some 24,000 tonnes of tin ore 
concentrates produced annually 
by Indonesia is sent to Malaysia 
for processing. 

A rise in the Straits tin price 
in Penang prior to the Chinese 
New Year boldiday. to SM9S2, 
means that the buffer, stock of 
the International Tin Agreement 
cannot operate at present be- 


cause prices are just inside the 
“middle* 4 range. j 

But this could soon be rectified 
by a small decline in thd Penang 
price, if it decided to follow a 
different course to that hi Loo- 
don after the holiday closure. 

. Copper prices held steady, with 
little change, although the rise 
In warehouse stocks — up by , 
£275 to a new peak of 519,050 
tonnes— was below market 
expectations. 

As anticipated, zinc stocks 
showed a huge fall of 13,075 
tonnes, reducing total warehouse 
holdings to 52,450 tonnes. It was 
: fek that this was merely a move 
by producers, supporting the 
market, to transfer surplus 
stocks in order <to relieve the 
burden of supplies overhanging 
the market, especially in view of 
the expected arrival soon of a 
large shipment from Communist 
bloc countries. 

A rise in lead stocks — up by 
975 to 89,525 tonnes — was also 
in line with market expectations 
and had little impact on prices. 
LME silver holdings fell by 
1,140,000, to 16,360,000 ounces. 


Record Christmas for turkeys 


BY PETER BULLB*. IK EASTBOURNE 


vay stays 
)f Cornish 
cerel 

■fester 

OSLO, Feb. 2. 

5 Fisheries Director- 
jected a proposal by 
'egian Purse Seine 
s Association that 
egian boats should go 
;erel on. the .Cornish 
Lks, on a trial basis, 
the Directorate’s fin- 
ding. 

ictorate has funds to 
aeri mental fishing of 
fish stocks in areas 
illy fished by Nor- 
.ts. Its. refusal of the 
iers' request Is con- 
. the Norwegian policy 
il states should have 
n fish stocks in their 
1 waters. 

fisheries off Cornwall 
are not regulated by 
national agreement, 
a trawlers — partieu- 
Russia and Eastern 
ive been taking an in- 
laige share of the 
■itly. 

Ush Trawlers Federa- 
oncerned at the pros- 
t Norwegian Purse 
ight join the hunt. 


SALES OF fresh turkeys rose 
by 16i, per cent at Christmas, 
mainly ' because of. '. publicity 
about EEC regulations ' which 
threatened future i large-scale 
sales of fresh poultry. 

Delegates at the British 
Turkey Federation's conference 
here yesterday were told that 
fresh turkey sales rose by over 
360,000 to 2.5m, with oveix. ready 
frozen birds, the total reached 
a record of 8.4m. despite a rise 
of more than 30 per cent in 
retail prices. 


Mr. Tim Denham -Smith, BTF 
vice chairman, said publicity 
about ibe EEC regulations, and 
particularly allegations that the 
industry was trying to bribe MPs 
with offers of free Christmas 
turkeys, had helped to sell the 
extra birds. 

But no one should doubt the 
serious threat that the 
regulations still posed to the 
livelihoods of producers of 
traditional fresh turkeys. 

He challenged the Ministry of 
Agriculture to prove its riabn 


Drought hits Sri Lanka 


BY KEVIN RAFFERTY, ASIA CORRESPONDENT 


Feb. 2. 


SRI LANKA'S important rice 
surplus area around the west 
and north of the island' is suf- 
fering from its fourth successive 
year of drought It means that 
the . country will have- to draw 
heavily on its . Sauted foreign 
exchange reserves again to im- 
port food grains. 

The island is still trying to 
recover from 4he higher prices 
of oil, fertiliser, machinery and 
other imports from the West, 
which have hit it badly. 

Soane foreign experts estimate 
that, without (he drought this 
year, Sri Lanka might have been 
able to achieve self-sufficiency 


in food production. As it is, the 
cost of food grain imports may 
be -nearly 8300m., which is what" 
the country paid in 1974. 

The Sri Lanka Government 
and the World Food Programme 
have been ’ co-operating on a 
multi-million dollar programme, 
which has -resulted in major 
improvements to water tanks, 
winch would allow greatly 
improved irrigation. But to-day 
the tanks near here and along 
the west coast are frequently 
almost dry. He experts say 
that not since the 1890s has Sri 
Lanka had such a drought in 
its important rice growing areas. 


that most housewives really 
wanted to buy chilled, evi- 
scerated turkeys, instead of 
fresh. “I also challenge the 
Ministry to tell the industry 
how this massive replacement of 
traditional fresh turkeys with a 
chilled eviscerated product 
having a shelf life of only seven 
to ten days, can possibly be 
done.” (Fresh birds are said to 
have a shelf life three times 
longer than that of chilled pro- 
ducts.) 

“I can only say that we are 
not going to accept this invasion 
of our British tradition,” Mr. 
Denham-Smith added. The 
industry would not he happy 
until it had achieved its pub- 
lished aim — a permanent 
exemption from the regulations 
for as long as British housewives 
wanted to buy fresh turkeys. 

Mr. Raymond Twiddle, BTF 
chairman, outlined some of the 
“avalanche” of impending legis- 
lation facing ,the industry, in- 
cluding EEC poultry hygiene 
regulations. Thete would put up 
the cost of turkeys to the con- 
sumer. 

Veterinary inspection alone 
could cost up to 2p per bird, 
while in the immediate future 
feed costs would put up the cost 
of producing turkeys by 2p a 
pound.. Other costs would prob- 
ably add another lp or lip a 
lb. be said. 
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New peaks 
in cocoa 
values 

By Our Commodities Staff 
LAST WEEK’S upsurge in 
1- cucoa prices on the Umdun 
tenninxl market continued un- 
abated yesterday. The May 
position dosed £22.25 higher, 
at £76L75 a tonne^ the highest 
second position dosing level 
stare November 21, 1974. 

Prices opened slightly easier, 
bat soon began to climb under 
the influence of trade support 
and Commission Hotzse buying; 

The announcement of the 
Ghana', mdtn crop purchase 
figure at the top end of the 
range of forecasts trimmed 
around £10 off nearby quota- 
tions. But further support, 
culminating in a bout of fairly 
aggressive buying from a 
single source, took May cocoa 
up to £762.5 near the dose. 

Dealers attributed the rise 
mainly to “bullish** senti- 
ment However, reports from 
Brazil that Bahia old crop 
cocoa was in short snpply 
played a part 

The Ghana purchase figure 
for last week, the 18th of the 
Twai-n crop season, was 8£90 
tons, which brings total 
purchases so far to 36&S67 
tons, against 346,224 after 18 
weeks last year. 


Brazil raises 
coffee export 
floor price 

By Richard Mooney 
BRAZIL HAS raised minimum 
export prices for green and 
6okibte coffee and Is considering 
a sharp increase in domestic 
retail prices. 

The move, prompted by a firm 
trend in the world market, has 
Httie direct relevance to current 
price levels, however, as the sew 
marrfiTn im of 86 cents a pound is 
strSl some 5 cents below the 
market level. But it does mean 
that toe market is effectively 
underpinned at a higher level 
than before. 

The increase in Brazilian 
prices, expected to be announced 
to-day, could be as high as 55 
per cent, if the Government 
follows industry advice. This 
could result in lower domestic 
consumption, which would in 
turn boost toe amount available 
to the world market. 1 

It is unlikely to have any 
uiunedlate effect, however, espe- 
cial as home consumption is 
concentrated on lower grade 
coffee, which would only be suit- 
able Cor export in soluble form. 

The London tenntool market 
was firm, txft quiet Many leading 
fig u res ht The roasting and grind- 
ing sector tare in Boca Raton, 
Florida, ifor a green coffee con- 
vention. The May position tosed 
£6 -higher, at £860.5 a tonne. 


CARIBBEAN SUGAR 


Why a lower pi 
may mean disas 



THE ^NATION Afriean- 
Caribbean-Paclflc Group of 
countries has reportedly derided 
to support Commonwealth 
Caribbean sugar producers to 
ensure that they receive retro- 
active price increases fee- exports 
in the first half of this year. 

The expiration on December 
31 last of the British supplement 
of £105 per ton has left a base 
price of £155 for toe period from 
January 1 to June 30, until the 
new price for the 1976-1977 
delivery period comes into 
force. But of all toe A.CP cane 
growers, only the Caribbean — 
with the exception of Guyana — 
sell tbelr sugar during toe early 
part of the year. 

Guyana has a two-crop year so 
it can sell later in the year, if 
necessary. Hence, unless 
retroactivity is agreed in the 
ACP-EEC negotiations beginning 
in March, some 290.000 tons of 
Caribbean cane sugar sold last 
year at £260 per ton will have 
to be sold at £155 per ton this 
year. 

That would mean a drop in 
export earnings of some £3 0m. 
for Barbados (494100 tons). 

Jamaica (118.300). Trinidad-and- 
Tobago (69.000), St. Kitts/Nevis 
(14.000) and Belize <39,400). 

The ACP Group Is also re- 
ported to be united in Ms apposL D^nono PYTlOrk 
Uon to a new price reflecting the lidUdila CApui 
8 per cent, increase offered by _ . ■ , 

the EEC to its own beet growers. Sugar has tended to obscure 

** We literally cannot live on 311 .equally important issue, over 
that. The industry cannot sur- which there is also grave con- 
vive. If they are asking us< to rera in cent J^® 

sell our main commodity at a on Protocol Six of the Lome 
loss, Lome- is not a mechanism Convention, deahn D J”™ 
for development but for exploi- bananas This pledges that no 
tati on.” said one Caribbean ACP state shall be placed in a 
sugar expert less favourable situation than in 

It was explained that at the the past or at present, as re- 
end of 1974 when the world gards access to toe markets and 
price was at unprecedented market advantages; that appro- 
levels, agreement was reached priate measures " will be Imple- 
to “split the difference,” the mented to enable ACP states, 
ACP Group accepting a price particularly Somalia, to increase 
much lower than that prevailing their banana exports to their 
on the open market. traditional Community markets. 

The feeling now is that the The Protocol also stipulates 
EEC is extremely reluctant to that efforts will be made “to 
make concessions on its side, enable the ACP states to gain a 
when the world price is much foothold in the new Community 
less favourable to the ACP. markets and to extend their 

For historical reasons the banana exports to those 
sugar industry, in the Caribbean markets." 

particularly. Is heavily oriented But this Protocol has yet to 
towards British imports. It is be implemented, despite the 
claimed that the industry has passage of one year since the 
therefore suffered badly from Lome Convention was concluded. 
British inflation — the highest in There is also some concern 
the EEC — and from sterling's that toe Community’s 20 per 
depreciation. cent tariff protection will not 

One private estimate os that be enough to hold off competi- 
the £260 per ton paid last year tion frem such growers as Latin 
had a purchasing power equi- America, 
valent to only £190 at the end The traditional market for 
of the year; if a purchasing Caribbean bananas is Britain, 
power of £260 is to be main- and the region is anxious that at 


BY OUR GEORGETOWN CORRESPONDENT 

ican- tained, the effective price should least 
of be £400 per ton. Prot 

aded it appears that toe ACP states men 
have not derided yet to ask for U: 
s to a 33.S per cent, -increase on the bans 
etro- current £155 base price whll 
Darts what .happened apparently rep ^ 
■ is that a background report has 

concluded that, since the nego- P™? 
h^p Nations for £155 were completed, 1DS *' 
rrftS? the cost of inputs for the sugar 11 
industry has risen by at least ad °F 
*977 per-cent.; if the increase in coaf | 
Into cost of production is to he re- 
r , n p covered, the price should be 3 rou 
an _ upped by at least that amount, “j® 
na — But it is likely Thai the ACP fh, 1 !! 

;arly countries will be aiming at a " u - f 
much higher target, particularly 
u- so in the context of the vital impor- r”'!:, 
x jf tance of sugar to. national 
a] ess economies, imports rising by ~rr* 
the over 100 per cent, in some cases. 
ning No final negotiating figures 
s of are being mentioned to the 
last Caribbean, but it is no secret “* e ; 
have that the three main bargaining “ 
this points will be: retroactivity to 
January 1; maintaining the prin- 
P in ciple, if not the quantity, of the ^ “ 
30m. British supplement (so that it £»« 
>ns). can be activated as the occasion “vf* 
■and- warrants); and a “fair and 
revis reasonable ** price for the new 
•- delivery period. {7°; 
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NTERIM STATEMENT 

STATEMENT 

THE COMISiERdAL 
BANKING COMPANY 
OF SYDNEY LIMITED 

NNOUN CEMENT OF INTERIM DIVIDEND 
directors of the Commercial Banking Company of 
mited have -declared an interim ordinary dividend 
X half per cent being 6 and a half cents per share 
6 and a half per bent being 8 and a half emits 
- in respect of the half year ended 31st December, 
o issued ordinary capital of the bank. The dividend 
on 5th March, 1976. Completed transfers received 
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I least the guarantees under 
Protocol Six should be imple- 
mented as soon as possible. 

Uncertainty over sugar and 
bananas has combined, mean- 
while, with fears of possible 
r repercussions from the Angolan 
■ conflict on ACP solidarity to 
. provide a new catalyst for the 
institutionalisation of the group. 
' The Georgetown Agreement, 
t adopted by the first Ministerial 
! conference last June in Guyana, 
. envisaged legal status for the 
. group, but so fur nothing has 
| been done to strengthen the 
) stilt loose organisation of Third 
World nations. Several ACP 
, states are known to feel that, 
. while the EEC is to blame fer 
1 some of the problems being eo- 
; countered in. ACP-EEC relation- 
ships, the ACP Group itself is 
! not guiltless. 

’ It is felt in some places that 
the SEC has not been adhering 
; to the spirit of the Convention, 

J preferring instead to apply the 
. letter. The instance usually cited 
, is that of retroactivity for sugar 
' prices. It is argued that retro- 
activity as a principle was 
already adopted in the Lome 
, negotiations, but that the whole 
process ia being forced open by 
the EEC. 

Some reports say that such an 
attitude has tended in recent 
months to harden into private 
; charges against Europe of 
“ collective neo - colonialism.” 
with industrial co-operation 
; being viewed as “a Trojan 
horse." 

Equally, some ACP states are 
concerned at the group's failure 
to develop effective implementa- 
tion machinery — the immediate 
aim — as well as to reinforce the 
Third World's demand for a new 
international economic order — 
an objective under the George- 
town Agreement 

Efforts are being made to find 
senior personnel for the perman- 
ent secretariat in Brussels, now 
without a secrets ry general or a 
deputy secretary general. 

The problem of financing the 
secretariat, has. it is understood, 
held up p1an£ far its expansion. 
But toe argument seems to be 
winning that the ACP Group 
can afford to spend $2m. on the 
institution which will secure 
some &lbn. in aid. not to mention 
at least $lbn. in trade. 

It is possible that, if toe Carib- 
bean mood is any yardstick, 
firming up the secretariat and 
streamlining the establishment 
of toe group will clear the way 
for what has been described as 
a straight political exchange 
between the ACP and the EEC 
on the spirit behind Lome. 


Cold-weather 
aid for old 

DERBYSHIRE County Council has 
received approval from the Man- 
power Commission for its scheme 
to employ one person in each of 
the county's 12 areas to give help 
and advice to old people in the 
cold weather. 

The council said: “ They will be 
trained to advise on the best use 
of fuels, how to Insulate homes 
and on the best cold weather diet. 

“ They will be recruited as soon 
as possible and trained in the 
social services department, where 
they will supplement work already 
being done through social 
workers, the WRY'S, home helps, 
the meals on wheels organisation 
and similar people." 
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granulated basis white was I214J0 Carrots— Pra- 28 Ibe I.0O-L20. Rhubarb — Ausualtezut-a^q.i ; t 

1 samei a lone ton for home trade H lbs 0.13. Ooieas — Per 56 lbs 3.70- itagllsh mnin.. . £fc6.5 0 5 CC6.5 

£M2 (1345) a loos ton for export. 4J0. Cahteaes—Ptr bit Prim* MO-1.70. ] 

rriTfTDCC -wxTnnw^ Cocoa Shipment (a) [£7 94 1+8.5 1£756.5 

WOOL FUTURES JUTE 

. r«rw. . CoffecShl^neot ic.l _ ... .. ..i _ 


WOOL FUTURES JUTE 

K^: “ a ™ le<S ‘ Afc^SSSBi aUrtle e asier f oQow- DUNDEE-Steadr prices c. and f. U.K. lutnrea M?y ,ew£t60.5 f+eid r78fi.5 

•OfflM ^TZid lOa 170 cemg * M* 0 (nominal buyer, Pebraary). jjtg overseta _advlce«. Bache repom. for Feb. -March shipment: BWC fI92. RWD Cotton ‘i 1 Index 1 

^ I i ; : {Pumx per kfflt) fisa. TOssai BTB £201, BTC £183. BTD cent. 65.6 I I&3.3S- 


“ Cent* pea- pound. 1 0n previous 
nnnfflnfcc (dose. Site ore steal. 


SILVER 


No. 1 [Tettenteyd Prerion* 


A mirntl lun f 

SrewyWoelj 


surer was fixed 0-7p an ounce tower „ . _ ... M M „ 

for spot dalivBty to toe London bstfloa “ JU * h - 52’ZJ'S'S 58 - 8 °- 89 - i8 _ , -J 

mwktt yesterday, at 197. Op. VS. cent ■ A P n * IS‘5^!' 00 — Mar ch . 180-Mfi.D —2.0 

gqgT nrtewtv # ^ fir i n g levels were: Spot apejni 4649-40.60 4145-W JO, — Jlay«..»^.- 189JL94.0 — 1J1 

990.4c, down 1 7 c. ttoec- momh 404,1c, Jly-Sept 41.794140 41JM1JD 42.00 July 187.94810—11) 

down-LlK rtxmoub 410A down XXc; and Oet-Doc 41E0-4&X5 <5404840 45.60-41.10 October. !aO0^-05.0 — SJb 

Ernao ar 428.4a dotra OS a The »«*/ Jan-Mr. 444044.45 444544,50 44,7944.50 J)ec«ut«r._I208JAfi -2.75 

opened at lMi-lSK QM386c) and in active Apr-Jnc 454M6.B8 415945^ — March [EteJMBJJ— L5: 

tradmrraS^i^for the day of Jly-S«a 45jJ04fc« 46404«4C _ Hay laifi-O-SlXl-Mf 

»*»*> («3M05|c» before eaMns Uut-D«c 4&.2M7JK 4E.4fl47.40 - _ Safe^”l5“f4) Jots of 1J00 

the do» to UH.2.190JP iM* £5dFW* dL£TJ3 

- ■ C«lu. ■? Iim IMS nr IK tMmu a.u niMul tn M In 


1-75212.0-09,0 

LS:215.0 
S-bI - 


SILVBfij BnlUon 


Spot/....., 
6 rntmUte. 
dntotktitx. 
8 month*, 
12aaatbt 


of Jly-5epi «MW . - Hay KSTS w WtUlb tellMd. c Ucanda Hohusla aau 

tos Vet-Dec 40.2547 JH 4E.4fl47.4d - _ si?”l5 _ t«) ]«s Of^ LMIte ™ wade todlcaUre prices f.o.b. Moral 

»■ - — I — ISSroR olaSe irtto ^Otebred * a vmd. rfBudadnli « 

_ Sales; 87 (1751 tots Of 15 tonne*. torn are quoted lp to 2p lower as a GRIMSBY FlSIf-Suppiy nwtcraie, . *r ol Mbr’a uuoui 

Physical ctoalnc prices (busent were: result of a silgW easing to New Zealand demand good. Prices at rfilos ftdc iun- njaB - March, u Metric tons. rSepL 
or Spot tt.Sp (S9JSpl; March 36.75P (same); on Friday. Oae or two ummakers are r - 


fisa. TOssai BTB £201. BTC £183, BTD oral...... 65.6 [63.35* 

£194. Calcutta Beads ftuter. Quotations Jute UA.BVVC (rfj.. C1BS Pb 5 i‘195 

c. and f. UJt. for February stupmems: Bubbor ,Jtik> 39.60 ; + D 55 582.ffin 

idea. 45-lnch rt.26, 7 £531 per 100 t>u»i UA3L un Jteuu* ' Soub* 

yards, March £7.41 and £LG3. AoriMone 5unt Utewi It 157 LHfi'o'u-167 

£7.S8 and £5.77. “B" rirfOs: £22.21. £22Ji5 Woolwpe 64*,..Jdlo[218u ' .i^lup 

and £2291 for the respective shipment Cloves iMadsKastaiis^.asa I £Z.4dO 

periods. Yaws and doth* Ikn. Pepper wW?^iii£96o I '£955 

LONDON— Quiet. Bandadesb White Black ton i' 770 T 'm 3 o 

“C- cmrte Feb^Marcb 095.00. "D” — SL_tgrr''il" — 

Hb.« 0,M. DnndwDaiSM B»! RilS t3SS2I2 i , ^u^£ , £j!2! 

SS? U S 'SaVJSSS 

^ a piwiida il Baniiladi^b *l)iU a 

GRIMSBY FISH— Supply modcrata, T , * jotted, a Scller’a uuoijUod. 


eJoae — April 57 So t samel. still quoting tm changed prices. g-JJ. cotltoiBs terse hadducS 

W ^ SYDNEY GREASY (to order, bojrer. fL«. nicdltnn C.OB-BJO. smaD £2.50; FINANCIAL TIMES 

CfWABFATV HfTAT seller, bnsinmV-Mardl aU«A 26L0- ,:ir « p’ j1 ” c -“- meffimn £!■». best _. 

199.55^+2.8 aUIADLAll 2394): May 279.0-270^, 272.1+2®^; July BM: “e**™ J » n - 30|J»u. ** jMomii «bl.i y«m>"a^ 

a04.3p tXS Market moved Ugber, srftb some short JW.6-280A 2815-280.0: Oct. 289.4-299^, reds a<50 - — — ■ | 1 

— covering and stop tow baying promoted by 29LS-2SJ: Dec. ».M«A 2M.0292.1; n - So * 6alU» ti.40-n.60. 177.6 6ll77.62 1 174.42 I 177.74 

21 Lip +2.8 report* of advene weather to the Mid- March 297.2-J97.5, 299.9-2974; May 299J- + tBase- 

— West, reporter SNW CtrowdiHes. . . »A 508L9-29B.9. Sates 3 18. COPRA— Pbaipptoes: Feb. S2W. Hareh ' 

> lots a 19.009 XteterdTs +«■ SS* » rr» rerr riMii a nr m AwU 8SB5. resellers per tonne c4X REUTER'S 

J* Oloro - Done MEAT /VEGFl ABLES NMia European pons, Fet^ 2 Jan. jQ.iioith ^ 

’ Stwrtwne smith FIELD f pence per poond)— «eri: — - • — 

ts- Scottish tolled sides K.9 ta 40J; English lr , 1TOTT 1207.5 1203.3| 1185.5 ) 1093.3 


liaaatiitf ZIBp f—0-2] — I West, reports SNW Co nun offifles. • 

tiMB— Turnover 349 t27B) lots of 16400 Y^wffyT+w K 

«*. Mooting: Threw months 300.8, 1. L5, Otote — I 

is. % ix JL5, 2ft: seven months 309.T. 

Ke*6: Three months 20.5, i», 3. 12, 115. IF***™ , „ 

3L3L' r Afternoon; Three Tnnmhg 2034. Xfif February MJB-WJH h+X^) 


on 3 in MdTco, isf*o. uompieiea ennsrers reccivcfl lz, il 4,7 4 5 ^9 Tbre^ yyv>mhg ajizH 
mpsny up to S pjz. 6u ISth February, 1S76 will tot, s i as. *,* 1 . J«aa 


red before entitlements to the dividend are deter- 
: the end of the reporting period 40,114,757 ordinary 
dlrs LOO shares have been issued. Consolidated 
profit (to be audited) half year to 3LX2.7S $8,451,000 
• to 3L12.74 $5^88,000) an increase of 22.46 per 

m proven) ent on the corresponding period of the 
ear' reflects the very different monetary conditions 
sted in the respective half-years. The recent 
measures aimed at financing the large Government 
I reducing the growth of the money supply will 
ranging effects an<L will, bring pressure on toe 
y of toe banking sector particularly for the 
of this financial year. 

note that dividend warrants will be ported to 
rs as soon as possible after 5th March, 1976. 

• By order of the Chief Board 
' I. S. Mackenzie - 

ry, 1976 '. 


Juno — 

August 

October — . 


. . __ PeeaaUw_a941M8^) +1-1 me 

rttcex matte new contract mans ana tw^,„ru IsLZO-SCftO.+O^&l 


i tMhMl+U) ■ — Scottish kflrta sues 38.9 to Engusn 

k53Sm a**# 

l£3LS IS:1 Smji " ’ , "™“ W5 MJ 

• ifiaanLli hem to 334. 


Veal: Enslteh fits 30.0 to 36.0. higher 
quality fats 5&D: Scottish bohMes ifi.fi 


COCOA 


! s ^ r ' , it.° r | S K“ GRAINS 


a®ff lse ^S= i ^aaaa sSSswasssTS peru tightens 
< 5cbr anchovy 

Trica matte new contract hishs again Veal: Enallsb ffiB 3D.C to 3a.fi. higher PROTECTION 

n. no6 totrtng Merest fhnntl artters, — ■» ^ r~ ik*c M>~tnn quality Ws 58.0: Scottteb bonWes lfi^fi LBUL Feb 2. 

reserved, reporrs GDI and Duffus. Sato - » <“» ««s « "W »«**• to 20.9, tocher oaaHty bobbies 22ft; Dtoch ~y. T c ““"s r «°' “ 

— ■ ■■■ ug— r.xr-r t> » YXIO hinds and ends 68.0 to w.0, tosher Quality ^RLT HAS announced a move 

(Vwn. +«■ . . GRAINS tends and wds 76.fi, • to further protect its fishing 

<50C»v cu>» — Dtma , <I W a T1 ^ „■ Lamb: BocUtfi i stnaD S4.fi to 42,0, resources by sharply limiting the 

x^Gra^vctl ■ l | im^ned^^^Srter^fttaS 2? £!jS mrtiSilft catch of small anchovies, 

iiareh 777.5-78.5 +9.25 78(LO- 68.0 trcmcly Quiet tad price treads were to 34 0. hOJ 2L0 io 49.0. Imported frozen: Anchovy schools will be off 

Haj 761.6 62.0 ;+liS3762^45^ mat^ally mi«d. NZ D’s tnW scaeoti) S0.C to 31.fi. P’s 3.5 limits for trawlers when Small 

^|**y 7aiD-6i-5 ^.18.75 75 L5-3S.0 Wh»^4J.s. D*rit Nwttfern Sprtoa M 39.5. PL f33.0 to S3.fi. PM 30ft in anchovies in any catch reach 
Jte|*embw._75U)B2.0+14J&731-0-lS.0 No. 2, M Per cent., Much 07-90. Aprfl. j* . PH 30.0 tn 51J. “ , -1, " 

S«Siw...|TO4,8-O5.O|+llJB : 705^92 stay -OBJ0 tort Tilbwy. Ft*. 06,75, Ewes: 17.9 to 23ft, tosher flialio- rare* JPg ^ 

.4398.0 07.0 1+ 12.D B97.O-84.0 Aprii-May £93.65, Mey Softs, June Qjfto, 24,^, »as 48 per cent. The Government 

S tay ■■■J688.P-9O-Q|+9.B6B3.0-80.0 July 195.75, AnfflKt BOSS. trmuUpmcat p^rtc: EflgUsb. mtoer IBS Hw 31.0 to defined small anchovies as those 

sales: 3jug tiassnits of lfi tonnes, east cfiML Argeaune Mining , Fe8 . ; iBJ». 3s. o, lto-isfl iba 3ift in 3S.D, 129-180 ibs jggg than 12 centimeires lone. 

sa-i&i£=k aa 

a^J^rra 0 " '^*3*- » ™k» "uTS^rSt^- 1,;: 

g raar averag e Kk ra isui). fe*. mss. Mart* 1E7.1S, tranatorawni ^ 1+9.97): sheep C.ip oer pound recently, because of a change in 

FREIGHTS •S -s JS£S 

dry cargo— F airly tcorc chazterisK SEC Fs«L Fab. £84.75. March nttmbera np *0.5 per cent., average. nrlc* have largely disappeared, 

developed ta die N Americna sta IO («k nut. Neat mnoond. XM.16 t+0ft3): - aoep- up. Ua. Cftp. (no- AP-Dow JODCS ' 


FINANCIAL TIMES 


177.66 | l77.6 g | 174. 4 2 j 177.74 
(Base: July 1, 19S=100) 

REUTER'S 

Fob. 2 i Jim. 'jOiSoOth aeoi SCraSo 


tw. a uim. Month sgoj Yuiraco 

1207 .5llioii iillg .s~f~ [ Q93.5 


IB2»: Sept. 18. 193l=U8> 

DOW JONES 

P°v. Jto Jan. jAtaatb lt*r 
Jones 30 IS I a«u »qo 

Sp«.w.]801.Z4 303^3 298.321545.44 
Fnt«nw|294.55 Z94.462 M. 821 520. 57 
(Average l£C+25-26^1Wl> 

MOODY’S 

Usn. Jan. llontiiiXror 
j 30 £fl ««o |sc» 

5ptBComwi't\!767.5 759.1 — 789.1 

(Dec. 31. I53l=l0fft 


COTTON 


Mate— .VQ. S Yellow Amcrican/Freuch Fe'toWy S: U.K.— Cattle £i*ft3 pur live catch exceeded 12.5m. tons. But nwnt n lSra > ^' iSnwfmnnicd'lif^ 

^ l *SSmA. SS?*«S^L.* r . re< ^ n tiy. because of a change In tonaes. Light dealinas revested, with 
eSto^teanS?^ African white. Mares tiw ( warm ocean currents, anchovies qiuuuh. 

oti55, C& 1&&0 )- edjijm uv iCsnte irtw*Aiw dimiftfiAfiwui Tbc c&U for South American and AJrican 

lUtrUy — 5 EC Feed, Feb. tt4.75. limb rnmiberf tm 20.5 per cent., average price baveJargely disappeared, f^mrth vas p a . yp_ TattcraaD 


134.18 t+oft3>: - aoep- np. u j. . eft p. fan. AP-Dow Jones 


Canals need 
heavy rain 

CANAL CRUISING could be fait 
by a water shortage unless it rains 
heavily for toe ne rt two months. 

The British Waterways Board 
said yesterday that last year's 
restrictions would probably have 
to be maintained. Lock gates were 
then closed each evening to save 
water stocks. Worst affected 
canals arc in the Midlands and 
South. 

Wide inquiry 
on law sought 

A LAWYERS’ “ginger group" 
which welcomes recent calls for 
a Royal Commission on the legal 
profession suggested yesterday 
that the inquin' should be 
widened to cover the whole legal 
system. 

In a letter to toe Prime 
Minister, the Legal Action Group 
says: “The public has a right 
to know what services il can 
expect from lawyers and the 
courts. 

“And lawyers cannot for ever 
bear to a blame for toe Govem- 
I ment’s failure to reform the 
system under which they have 
tb work." 

The group says that most 
members of the proposed Royal 
Commission — including the 
chairman — should not be 
lawyers. 

ARGENTINE 
COTTON OUTPUT 
RISES 

BUENOS AIRES. Feb. 2. 

ARGENTINA’S 1S74-75 unsinned 
cotton production was 541,000 
tonnes, up 29.3 per cent, on the 
418,400 tonnes of 1973-74. revised 
Department of Agriculture 
figures show. 

It was 44.1 per cent above the 
previous five years’ average of 
375,560 tonnes, and 51.5 per cent, 
up on that of the last ten years— 
357,130 tonnes. 

It was also the second largest 
■recorded crop-just under the 
1957-5S peak of 550,000 tonnes. 
Reuter 
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*BTIntM*JAM__ 133 ■ 14.7} __ 437 

.. Priest on JMa. 377 Next Mb or ra- 3- 

The British Lite Office Lfcd-V (a) ' • 

TteUaneaBM, TuabrWg* WriU, R. 0892 £2271 

BLBrtttyhU to J456' ' -46.4J -Ofl 

BL Hal nnewf— mj363 - 30.41 -- — 5X 

BLCapttal*- .. tei -• • ».a M* 

BLDlvidtad* Sj 3S2 70S 

tBriMT <* J+i. M vm dMUnf nb. 4 

Brown Shipley * Co. LULVdXe) . 

Majrx; Founder* CJ.KC2 " 013008680 

Brown Shipley ESI 17D-7J — -J W 

'• -Rrica* tt> Pt£TaFxim «h darKs-ift. 

Canada Life Unit ^LJKxga- Lt«LV 

WTBighSt. PuKar* Bar. Hurt*. F. Bar 51122 

Caa.Gaa DlU J31 j 6 JUd —'-.I Iff 

TM.Cgn.Are .nn Kl 3«2) —V. 3.44 

DftiM.matmZSpS . ■ 3H-&H ZU 

Po. Inc. Actwim p35 ' 3SJ(— OJJ 723 

Capet dames) Bfagt. 144* 

1O0 did Broad BL. EC2N1AQ . 4XJ888H0 

as— p S3 r i ^ 

POcca «a Jta. 3L Naxt taaklxie F6b 4. . 

Carifel Unit Ft Hgn: LtAf (aMc) - 

JUITmts Haw, Nd>r((tl»4ipasi-TTM> - ZU5S 

Carllol 7. IH 63ft ..'—I 

Do. AceoTn.UnlU _fca.4- ; 7l.« _ 357- 

.DaTHfli YWU B2-4 _ _ 3f« — -1 -7.J1 

Da Accwb. Unlis. -&3 36..; — _1 7.41 

Next dnluijr day ^Mx.11. 

Charterhouse Japhet? -" 
liPanroocterBo*.EOA. 014483880 

CJ’.laUrnail B22 233}_._| 134 

Accra. Italia 

(*J iBifflHIt -- m 

.cj.nw.nii . its? 3fc3 -4-| JS 

Accra. Untti pSS 3231 lA-l M? 

C2.1bI.InT.T«t 

Accra. — ... . 

FMM on Jta. El- Nazt d«rtlaig Jan.^fi. 

Confederation Bands Bfet U&V « 
USBeSortStaWlKBAY. - • - 05-4873040 

Growth Fund |24A 30.4J _A-| *» 

CoBHqMUten Fend Managers. •' 

-hte BMiragjld^ 

QMBUfMbi.GlbnLpSA • 533 

Coyae Investment Mcmt. JJI t 
72-80. Oalahnaaa Bd- AyScabwy. 03809941 
Come Growth (ZL0 2221-021 SM 

Crescent Unit TiL Mlrm. ZU W) (g> ■ 

4 MoItIIM Cm. Gdlnboryli 3 ' 001-2184031 

Craaeaat Growth — JZL4 - 73^-021 4.12 

Cr«.lot«roat1„ _ 15> . Sfcrt +5SI 138 

Croa. glabDU tm^3 M «aS-S4S 

Cm. Beccraas— _p25 £!2iq —02) 5.4S 

Dhcrrtlaui7 Unit Fend Heiiffb 

aa.BlMOdMdSk,EC*>l7AL. D10844S5 

■Dlact Jaa. 23 M.7 lS4.7f -VI 629 

Dp. W Accra (1729 12M) -Vl ^ 

BqnUes Secs, IN. M / 

<1 Biahopsarta BC2 01-5883891 

Progressive-— —455-5 31 5f+W A14 

Eqaity * Law Uh. Tr. BL* (aXb Xc) 

AmcrabaatBd,msii WrcraDcu- 040432377 

SqpbrWLm £34 ' SMMJT.SM 

Framlington Unit BfgL Ltd-V 

5-7. Ireland Yard, BC4B9BB. ‘ BMW 0971 

SS2i%=gK S 

Friends’ Provdt. Unit Xr. Ifpsy 

Plxbun End. DorUnr- ' .08488005 

FHendiProv, Dt*....B22 M.4l V_l- 436 

Do. 4IT..TT. . [979 . . --K 83* 

G-T. Unit Managers Ltd-V ■ tH ' 
18.fiLUattlnale-GraBd.SC3. . 01-0009401 . 

G.T. Cap. Inc JM5 UUl V.3 250 

Do. Act - 73.7 7ML..V 230 

C.T. Inc. Pd. Un. 1UL3 liu V- 0.48 

G.T. UJt. A Get 1315 139^ ..... ISO 

C.T. Japan 4 Gen.— 1732 IM-ll W 853 
«GLP«au3XFIL_ 1163 Xt224 'V- 220 


*»■ * A. TA MgtS. (a) (g) 

9, RaflHgb at, Brentwood. f feT n3 2T30(l 

C.ftA. |Z65 2821 I 4*3. 

Gaitmore Food ManagersV^Xg) 

2. SL Mary Axa, EC3A8BP, 61.-29 3 ^31 . 

S^i«1raiTaL-_|242 »M+IU| 121 
Bridaii Tn.tAec.l_ U2 4U -oj 356 

C*J>iL»lFund 1283 136.4 -0.7 232 

Saemnt Pond ha 95J -02 438 

Hiah Income TU 39 0 41.9a IB 171 

lmwtMPaad M3 55.4a +33 6.44 

Ina-AgtmrUa 03.45 U.46M -O.OS 2.45 

{dIm.TiJActM; f»5 j£q+D2] 152 

Gibbs (Antony) Unit Tgt. Mgs.’ lid. 

33, Blmndd SL, BC2U 7KL. 014)884111 

(HA. Gibbs Inc.” __ 64.4 3151 I 1858 

•HA. Glbba Gtbft 1*75 245) 520 

Dealing day •Tne*. tTWed. 

Gowm (join).? 

77.UmdmWaa.Zjex ' 81-9889008 

SlochUdr. Jan. 30. bi4.0 Ul 3dJ I 154 

DaAceBB.Uait_.nnfl 146 j 3 __] 154 
Nm deafing dar IA 13. 

Guardian Beyal Ex. Cult Mgra. Ltd. 

Bngral Exchange. EC3P3DN. ' 01-0388011 

tas) Gaaolhni TIL .. (733 713J-02J 427 

Bendenon AdnrinistratlaaV 
Premier U.T. Admin. BayloUh Koed. 
Brentwood, Euex 0277227300 

43.41+131 2.45 


Legal & General Tyndall FnndV. Mntnal Unit Trust. MajiagenVlaXg) (e>PnidL Unit Tst. MagraffaMb) 

™ S 1 * E??" L mm • I l«3)SZ^ H ^ U,CO!nll * llA * t ' KC: ® 7au ' Hoi born Bara, EC IN 2NH. 01-9099233 

Dlx. Uni t J an 24 __ W J M.M .....I 01-000 48B3 PnidfPt 1 * 1 ■■ P?Vg 10731 ~nu 425 

Act. Unit Jan. M._lSJ5 5*5) — I *58,MqiiialS*.rtna»-W2 4471+031 621 ,MU,B 

Next rub. day Keb. 14 522 + 23 654 Qailter MimimHMt Cft UdLV 

Leonine Ada iinte tratton Ltd. jaSluai ^-3 sil +ol 75a TheStfcEMbaasftBCSNlBP. 01-0004177 

ZOTbrogaiortoo Strc«d.KC32AN 01-2391171 Qgadrani_„...,, _.jl0^4 102.61 +32] A7I 

. ^_ MJI "t?, if’ NaUoaal Provident Inv. Mngra. LhLp BeUanee Unit Mgn. Ltd.? 
l^&Bk, Unit Tst. Mngra. Ltd-VU ) crmcach urc b SvEOtpaoH 01-SZ24200 luUaace Baa. Tnnbridg. Wrila. KL DU 22871 


Regtamn Dept-, The Canteway. 
Worthing, Ssacex. 

LBFintlnc (4Z2 K 

DatAcmnU- 
LBSeWodlne 
Da (A eeraj. 

LB Third Inc 
DaiAcnua), 


4SJ t 

572 -0.1 4J 
<7.9 +02 3.' 

563 +02 Si 

745 5.' 

40.1 -02 5.< 


-Sea. NJJ.Gth.Un.Trt_ 
1288 (Acrmn. (IntoP— 

427 DiatribntiCti Ua*_ 
427 NF1 (r***a TTnst — 
3.45 (Acenm Unlur* — 
335 DUtr. UntU" — _ 


BSrJ 


SM Oppammhy Fd. (44.4 47.0) .„V| 536 

1 5.60 K fu jgiM n Mw p fiBW peBt Ui,f 


Sebafl Unit Tst. Managers Ltd* (■) 

FOBffi 51 J, Ecklbry. Hr,, b.C.4 01-238 6000 

Sebag Capital Fd [265 27* -021 353 

Eebag Income Fd. _ [275 3*jS -Dj) 730 


Security Selection 

8 The Crescent Mlnerlea, EC0N3LY 01-4884S13 
Uav GUt Tat Ace|222 - 23.7) V-l 2.43 

U» & Glh Tst Inc(a5 22i( _V| 2.43 


Target Tst. Hgn. (Scotland) (axb) 

19. AUiel Crac+nt, Edia 3. 031-3290831/2 

Target Eagle Kl - 36.71-021 354 

TarcatThuUe 55 4 35.7 -sif 588 

TguHymr. Jan.Bl -(45.9 48J| 3 JO 


■ 26.71-021 
33.7 -oa 


Trades Union Unit Tst. Managers V 

100. Wood StroaLELCi 01-0088011 

TUUTJan.2, (455 485] +4.4] 453 


•Prim JO- Nut j deailno Phb 1L 


40.il -02J Sin -Price at An. 98. Nen dsHlngg day Feb. 28 
■ LhmPs life Unit Tst. Mners. Ltd. • BthchJd. & Lwnds. Hgn. Ltd. (a) 

TMaGrtHumcoBiLAyleshmyr^ 0a98»«l NlttoB * 1 *5^™ erV <*> SLSwllhln-aLaeev Ldn,KCt 014084368 

Slsx aaar P !»iw * _.^T 4^-«. ^ *C2P^* flr53T/»M New <7L Qu®j« tac75 1235) . j 3.«8 

^ . 1 Capital (AcCWflJ— M4 .6Z.H-011 326 Prim on Jan. iSTltert duUng Fab U. 

London mnwaxg) kj . m3 .“.1 sji ■ w 

L Finsbury Square. E.Ci 01-8006811 Si 23 — -I J* 3 Kowe * Pitman Management Ltd-V 

6431 -021 325 Zkl VA-J City-Crte Ho. Haaborr 9|- EC2. 01406 1068 

UjaLq 5.3 ExtralK.— *** Mli-rtdl 625 BowMlnUPd. (M.0 73.0) _V| 143 

172m _.. J 325 . __ _ Ne« Mb dar Feb IS. 


527 City-Gate Hi.. Fluhaiy So. EC2. 01-006 1008 

357 Rowan Sen. RL P262 13871+221 3JB 

Nut anb day Feb 3. 


7150. Grtehotise Rd- Aylesbory. • 0398 OKI 1 ^- ES , aBp 


Financial Frtty.l 
Da(Aeenmj__ 
High Ina Primltjr 
London WaUlrnr 

Special Sita 1 

^■Otuts 


M. Annin.. 


XU 4 43 

4L0 +8.7 356 
4428 +0.9 156 

252 +02 323 

UK* _ • U2 

44.4 +02 an' 
255 +62 555 
252 +02 2.38 


wFlar.Eiiit™__ 

(HFinn.&mj 

•Stom Jan.28 

tt)Hl«h Income 

(E)Inc.4Asaeti- 

(g> international 

(SI Ntb American. 

WlOU NaL Rcs'ea 
worldwide Jan. 9_ 

1L Austin man, kuzn stsu 

Cairn Jan. 3 [642 ■ 745| V._| 3 JO 

•For tax exempt funds only 

Hill Smmnri Unit Tat* Mgra-f (a) 

01-089011 
142.71 -021 425 
S5Jri+a3 2-70 
49U+OS 223 
26.73-03 452 


ISA ~ 7— P“ K7I+621 655 BEKSLZjKj; 

172* 325 . „ Next Mb dar Feb is. 

+02 6Jo Niex Tent Managers Ltd. f (aXg) 

42 ^ ■ Xu Mnton Court. Doridnt, Surrey. 5811 Boyal TsL C8IL Fd. SlgTS. lid. 

Sl9| “12 ' 450 Nriatwr |S5 582) -02) 328 54. Jwmjm Street, S.W.1. 01-029823% 

Manulife Man agement Ltd-V Stm court Fond Managers Ltd. £2mr Fond ___^a9 726^ ws 

F.O. Boa 21, Stevcnaee. 043856101 „ “ .ZZT™ max at Jan- 30. Nett deallos Feb 13. 

Growth Una* [382 482) | ^ N .C.S«j« 1 ltyl^nd^&^ 7 136.91+021 628 Save & Prosper Gronp{a) 

Mercn77 Fond Managers Ltd- itciiaSraStRLT^ 6 ^l+i^ US 4. gl sl H deoc, London. scs. oi-smith 


45 Benh SL.ECZP3LZ 

rid British Tnut_. 

gulnrLTnue 


rff , ri'!V. F 1 


4 Mlncem e TaL _ 
rblSeeuriwTrafi 
(blHigh Yield 1 

XnteLV (a) (g) 

18. Christopher 8M.KCL 01-3477243 

lOMd. Inv. Fund (83.4 84.7*) ~K2| 423 

Ionian Unit Tst. Mngnurt Ltd-V 

84, Calema fiuwet, B.C2. 01-8385688 

iDDian FOreien* U85 87.81 V_1 258 

Ionian Growth*'— Q22.B ' 1385) | 455 

Ionian Inc. FtLT p3 0 885) JZJ 1021 

•Next dealing Fob 13. —Flab 4. tne. 2 a 

Key Fund Managers Ltd-. (a) (g) ' 

98, Bilk SL, EC2V8JE. 01-6067070 

KeyCap)UiiPnhd__Ba5 57J( .__] 4.28 

Kgr Energy InillMt 57.4 +02l 450 

«Key Exempt £U_M j 4 8Ud 727 

KeyTneaneF0od_E42 635 „„ 724 

EtyPJLF. |6ZJ ' C&3 I 423 

Kteixmort Benson Unit MasagenV 

SO, Flencfaurrh SL, EAL3. 01-6338000 

K5l. Unit Fd. Ine. _ I6LJ 672) I 423 

6SJ8. UnitfUAc— (702 7»i| 423 

L & C Unit Trust Management Ltd-V 

The Slock Echasgc, EC3N 187. 81-608 2800 

UkCIoe. Fd. 1 100 J 850 

1AC let! A Sen Pd . |SO 845*): ] 252 

Lawson Secnrities Iid.VDV(eXg) 
•SSQeoiieS. Edinburgh EH22JG. 081-2383011 
SeoUResanrees*._|772 82.ll +15) 4.48 

(Accra. Units)*— *“• *’ 3 ■ ’ "* * ** 


SO, Gresham SL, BCSF ZEB. 

Here. Go.Jan.38 D182 

Aot Unit J an. 28 _ 0425 
iitK.iit.Ai.a_nj 
Acc. Onilz Jam. 28 _ |71J1 . 

Midland Bank Group 
Unit TVL Mngn. Ltd. 

Cuurtwuod Emm SUtw Strei 
SI 3RD. 

Commodity A Gen.. (55 
Do. Acenm. — 475 

Growth 365 

Da Accra. 36J 

Capital B5 

Da Accra. f&J 

Income — J75 

D+Aenn. 18.4 . 

International 475 

DaAcatm. — ■ (8.4 


01-600 4M5 N.C-SklLCa.n. — .p96.9 133j| +0jJ 420 Dcallnga to 01-554 8890 

125.6) I 427 ■ Enkioe House. 68-73 Qneen Street. 

131-9) _ J 427 „ . . y Edinburgh. EH24NX. 

74jj __ 324 Norwich Union Insurance Group 

732)— 3A4 P.O.Box 4, NocwicbNRi3fJG. 0603 2=300 Ebor Securities LunltedV 


Edinburgh. EH24NS. 


Op- TXL W. Jha. 2BL (2482 


new! SudHeid.^ Oceanic ManagenV (aXz) 

Tel: 0742 7MU 15 Gl 8 TfaeOHW ApaUe EC 4V 
195] +03) 6J8 *Oce-nie BaWpL ^452.7 54 


201.41 | s 7i Universal Growth _ 615 

- 1 Capital Amub 532 

. General _....— 455 

HI Commodity 632 

e EC 4V 2BB 230 9201 Knorgy lads. Bd 5S5 

7 u«i ■ Fina ncial — — 743 


652) +na 257 
57 & -02 A 09 
0.7 _... 4.49 

675 +0.4 451 

59J +0J 170 

)b7a -0.1 421 


6.78 7Sawi+|l..,.. 

Growth - . |3ao SOJJ +0J| 231 vr ,... .." ISJ io nl 

DaAccma 36J. 38J +02 221 Growth Acram. M2 362 

Capital OS Z75a +0J Growth lnroma »5 315 “i" 

Da Accra. _____ E02 Z7J +02 2.7* Bliii r P -~— — vt A 255 +01 

lucerne 375 46Uc +flj| 6.47 Pz?8_— 18J 

Da Acenm. 18.9 . 415+0.1 A47 n t. 

\SZZ££±==$Li ^:8S &$3£Es5=S$ jg 

BBnster Fund Managers Ltd. *****9—- »■* v* 

Waiter Hie- ArihorSUECA. - 0M3S Trust Bfanagers Ltd. faVz) 

Minster Fund CB2 1 3051 . ■ I 477 rt ““ *■* a t*AZ7 

DDLExampL P TO.71 __1 471 3S*BUh Holbcwtl. WC1V7EB 01-408 

• peari Growth FU — gfl.7 22 JS +021 


n^i3U&S£d&& M3& ?5 


(xlSelert loc.** (945 4b« +3JU 5.79 

xfCommadi ly Pn |l73 J 183.4*1 ....7| 6J0 

-Prices at Jan- 28. Next sab Feb 4. 
■■Prices on Feb a Next anb day Feb 17. 


M Jc 6 Group V (a) (c) <*) 


AccumUalt 

>PeorUnc._ 


Threo Quays. Tower Hill. EC3R 8BQ. 0 1 -KS -1588 

See also Stock Exchange D+allngp. JSS^nafiT: 


Gilt and WarrantTT 

High Yield-* 

(Accra. Uaitu* 
American Fd.*.. 
(Accsm. Units)* 


82. li +151 4.40 
842 +12 4.41 

338 — aw 

<3.3 1156 

<4 5 1150 

252 2-59 

252 £54 


(nviKIli. UUlUin, J 1 tiT 

-Tuesday. TtWednesday. "Friday. /(Thursday 


MAG General 
(Accra. Units) 

M A Q Second. 

tAecra. Unit*) 
HAG Midland 
(Accra. Unltl!.. 
MAG DivMand— 
(Accnm. Units) 
MAG Special 
(Accnm. Units) 

M AGMaKDUm 
(Accnm.' Ua Its) 
ll&GFJ.T^ 
(Accnm. Units) 
MAG Compd. Ace. 
MAG Racer. Ace.. 
MAG Extra Yield 
(Accnm. Units) 
MAG Japan Acc- 
MAG Europ. Acc. 
KAG Aster. Aca 
■AG Auat'aa Ace. 
MAG Fat Burn 
cera. Units), 
at A G TYurt cc 
tAccnm. Units) 
ChrlTa Jan. 27 

(Accnm Units) 

Pearti. Ex. Flab 3— 
MAG Coer. GrTh 
Clyde General. 
(Acera.Unlui 
Clyde High Inc. 
(Accnm. Units; 



0.7 22JH+D2) 

&S SI ::::: 


i'ttl] ii os Save A Prosper Secs-V 

+D T 5^ Capital — — 130.2 33J1+D8| 337 

I 4JS Fin'cial Soc-FM 62J 66.4 +02 227 

Investment TaL 22.4 242 +8 3 326 

(aVrl (tJEp'an GlbFU. 812 368 +12 184 

«*JW (xtJarwn Gth.Fd 749 832 +15 820 

01-405 9MI (UU.S. Gth.Fd. 742 743 +03 125 

+ 0JJ 424 General Unila 372 348* -0.1 447 

4 31 High Yield Units— (7.9 512 -02 620 

6J2 Inromr 38.4 ' 4L7 +02 i 724 

[ 426 High Return P05 542*4 +02| 725 

I *2t> 

Scotbite Secnrities Xid-V 


Slater Walker Tst. MgmLVfaXg) 

8 Loodoa Wall Bull thugs, London Wall. 
London ECJM SQL 01^380478)0(79 

AneuTtL 1645 6921 -0J] 528 

Bank Ina A FSn— ... K43 MM 2 ISO 

Brit High Inc. 

Capital Ant 
Gap. Growth 

Centaur — 

City of London 
Comm. Ceos. 

Commodity 
Consolidated 

Domesilc 

ExemotTsL 
Exin 

Far Bart 

nnanTTrt.. 

GssJniL A Power 
Cen. Ftrod 
Global Grib 
Gold A General 
Growth 

Blgh II 

Hundred Secs, 
lor. Units 
InL Consumer 
fnvesLTsLSfcorea 
Ittv. Second Gen. 

Invert Tu Units 
laveaiors Gem 
MbfratylM 
NaL Higb Ine 
Natural Kcv+'c a 
New limes 
N. Amer.TM 
“ant A Geo. 

. .Tanal TIL. . 

Property Shares 

Provident — 

Scottish Tst 

Security First 

Shamrock 
Shields 

fftttei chan 

Unit *D* 

Universal Second 



Transatlantic and 
8120 New London Rd. 
Barbican Jan. SB 
(Actum. Unttsj. 
BarbEnroJ«n28__ 
Barriogtoo Jm.2a 

(Accra. Units) 

BarhlghYd JaaSO 
(Accnm. Units) — 
Buck *b so Jan. 29_ 
(Armn. Units). 
CoHmicaJan.30 

(Accnm. Units). 

Endeavour loc. 27 
Glen Jan. 27— 

(Accra. Uaita) 
(Tcheater JaaSO 
Ln .Brass. Jan. 2B 
Marlharo Jaa 27 
(Acram. Units) 

Merlin Fhb2_ 

(Accnm. Units.) 
MB-Ag.Yd.Ju. 98. 
(Accnm. Uniui 
Vaa Gwt Jon.: 

(Accra. UniU) 
Vsn.Hg.YdJ an 
VlcknuwrJan.39 
(Accnm. Units) 


Gen. Secs. Co.V 
Cb^maford 8340 $1651 
— . 4 62 

452 

.... 5.04 

435 

425 
854 

854 

452 

451 

426 
.... 426 

3.07 
— . 468 

468 

224 

5.94 

3 15 

385 
+4J 374 
+5.4 3.74 

918 

428 

357 

3.67 

8.67 

482 

482 


Trident Trusts (agg) 

HO.fipath Scree*. Dorking. 
American Growth 



Nil Yield" . 
U2 Growth 


(0306)88441 
3251 +021 

372 — 9-58 
38.7 - 

52.4a 3.70 

262 -02 407 

n.4 +02 — 

18.1 J... 437 


(40 PeUcajo Unite Admin. Ltd. (gMx) scaHats B7J 39.7d-0JJ 3.70 

f'S 1 Fountain SL, Manchester 081-238 5885 Scotyicld.-. «3 tU -BJ 680 

tSMU«DhIty 168.9 43.4] +D2| 483 fSSSS£=.^ Ul 

2*2 . . , _ Seotftinds_ — 242.4 755,2 +LB 225 

■•3 a *” 1 ”* " WI»L SSTS^ii— mi ml SS 

““S ■SfeSlS-sEiU.jM,'^. 5 ; 8 

Piccadilly Unit T. Mgrs. Ltd-V («Kb> J- Henry Schroder Wagg & Co. Ltd.1T 


Stewart Unit Tit. Managers Ltd. (a) 
45. Charlotte So. Edinbargb. 031-3383371 

Stewart American Faad 

Standard Units— _M78 . 51.M _.*_) 2.45 

Acenm. Units _K45 53. W -t 

Withdrawal Units _(«23 <sil | — 

Stewart British Capital Pud 

• Standard) I304J 12221 —.1 526 

Acenm. Units [104.D 117 M | 526 


Tyndall Managers Ltd.V 

18. Canynge Bowl, Bristol. 0373333(1 

tee. Dia. Jam 38 fW8 45.4 <80 

DaAce.na.39 1(42 1515 620 

Cap: Dia.Jan.38 492 U42 323 

Co. Ace. Jan. 38 13*8 135.1 373 

ExpLDis.Jan.S8— 868 412 — . 452 

Do. Acc. Jaa 28 1878 1132 452 

Canyufd.Jan.38— T6.6 • 816 463 

D-9.Aec.Jan.28 878 422 463 

InLEmJFd. Jaa. 38 2058 2162 __ 469 

Da Acc. Jaa Z1 212.0 22M 468 


Tyndall Nat. and Comm.V 

Inc.4Hs.Jaa.38 11302 135.M — 528 

Da Ace. Jaa 38 162.0 1U.0 530 

Cap. DIs. Jan. 38 __ 11046 188.il 354 

Do.Acc.Ju.S8 P202 124 hi 224 


M2 65, London Wall. EI3L 

t-24 Sxtn Income — 1508 

*■53 Income A Growth— 242 
«-« Pmtfollo Capital — 38.9 
J-J® Fort Growth A" Ine. M2 

2-il Port. Private, 272 

^Stanley Fort. 138 


361 Practical Invest. On. LOLf(yKe) 

JJ^Earopo Ha, WId.Tr, Centre, EL 01-69 


01-638 0801 'ISO. Cbeapatde, E.C2. 
3L7af-021 950 CopitolJu.S7 
313 +0.2 450 (Accnm. Units) 

(22 -aj 3.c8 income Jaa 27. 

54M +02 7.14 (Accra. Units) 

296W -02 3.96 General Jaa SB 

6E.4 -83 365 (Accra. Units) 

Europe Jan. 29. 
r ... ■ (Accnm. Units) 

Ltd-VtyKCJ -P'nYiChy Jan. 20 


Practlcsl Jao.21 [1263 136JI I 3.40 

Accra, uaita P63.9 179.0) I 3 l4B 




01-242 822C 

83.4 __ 2.91 

45.4 an 

1367 W 682 

1745 .... 682 

M.M ...... 405 

70 8 485 

363 171 

382 a 71 

130.6c — _ 421 

130.7 434 

1357 4.40 


For tax exempt loads only 


^Provincial Life Inv. Co. Ltd.V 
308 2*2. Blahopagaie. E.CJL 01 -2< 

8.76 Prollllc Units IM2 72.41 -D 21 

476 High Income — 865^....^ 


. Scottish Equitable FntL Mgrs. Ltd.V 

SflSt. Andrews Sq.. Edinburgh 031-55G9I01 

01-3478523 income Units 1442 . 4781 1 510 

-D2j 2« Accnm. Units |e.l 48 4] .) 520 

I 727 Dealing day Tnesda)-. 


Son Alliance Fund Nngt. Lid. 

Min Alliance Hie* Bonham 040384141 

••Exempt Etytlty TtfCKO.7 147.4) | 465 

72-80, Gatehouse Rd, Aylesbury. 0298 SOU 
fThe Family Fd. |6U 743J +82) 3.46 

■Prices on Jaa li Nett Mb day fm, 1L 


Target Tst. Mngrs. Ltd.V(a)(g} 

7-0 Breams Bldg*. EC4A 1EU. 01-MHI1T 
72-80 Gahhoma Rd. Aylesbury. 

Target Com Bodily. Q6.4 283 +821 531 

Target Financial _ S63 « 5 -03 3 73 

Target Equity 338 36.1 +05 568 

Target Ex. Jan. 38- 1544 1605 5-74 

+Da. Arc. Units 1875 114 4 524 

Target Grewlll . 25 9 27 7 S.I8 

TargMlnil 24 0 310 +0.1 268 

Da Beln*. Units 24.9 32.8 + 02 2.68 

Target Inr 25 9 27.4 +02 232 

Tal.lProf Jaa S8-. 128 2 1542*1 4.44 

Tgt.Tnc 21-8 235 9 66 

TgL Pre( 13.1 143 .. 1237 


TSB Unit Tst. Managers Ltd-V (y) 

2L Chantry Way. Andover, Hants. 028482180 

Dealings to 0384 83432-3 

(blTSa General 1353 37.6*1 +03 365. 

fb) Da Accnm. M23 4S3j +0.1 565 

TSB Scottish ^8 6*9+821 286 

(b) Da Acenm. te.9 ■ViM +M 286 


Ulster BankV (a) 

Waring Street, Belfart. 
(bxnater Growth __ J34.7 


033233231 
37-7*1 +0.7] *79 


Unit Trust Account Sc Mgnrt Ltd. - 

5- * Mincing Lue. EC3M 3DX. 01-8334081 

Adam Mae Ptlnd I12U .2S4.M+28 577 

Grart Winchester _.[l85 2 o3 6 40 

GLWafaor Ovsoai_PT2 IS U ...... 5 86 

Wirier Urth. Fad pJ.9 252 ...... 4 27 

Do. Accnm |256 27.0j 427 

Wider Growth Fund 

6- 8 Mincing Lane. EC3K3DX 01-6234051 

Income Units. .123.9 258) I 4 27 

Accum Unlts....S...j2S6 27.0] .. .-) 4.27 


INSURANCE, PROPERTY, BONOS 


REGIONAL MARKETS ;■ ■■ .: ■ 

at the dure prices prariouatr shown undar . regional hsmMngm li 0J* ®J| — 

with qn atari ana on Laadsa Irish, issues, mart of which are aoC {? ?",? — — 

la Loodoo, sro shown sepsrrtely mul witii prtc« as an rim liiah ufj J33 ™ Z 

. atfcOveFtiwl 57.9 .7 13 - — 

II Craig Ship. £I_ 330 j Shiloh SBlBB— I 30 } - U4.9 1185 ■ — 

» — MgiagrtMp 7 — .Siadaii<$Sg_ S3 IJ2 ffiXSSfclia? iS> ™ - 

.23 .S -- .-•■ Fam-SdecSSe 61.4 652 — 

350 +5 LO-M. Stro.Cl ... 130 Umax Fans. Security U73 122J — 

30 Halt 0ha.) Bp- 268 l — . Fmu.Umranf— 129L1 331.7 — 

320 Kleen-fr£c— IS Alliance Gss (D] 05 {Prop. FdL Sct.4 — 9*0 1013 — 

ZS -z Loren’s Skip O- 70 Carroll OVD.)_ 118 JMan. FOStr. 4__ W8 3M2 — — 

* 57 NThn. Goldsmith -8M as . WEgmtrFdSer.4— BA .268 — 

a»i . — PJLA 53 +1 Concert* Prodt. 85 ZZl tSs — 

. 9 FMatreeCC. HJ_ >0 OoadbodyCEU- 34 T““«y Sec- 1® J io*4( — — , 

40 Pool Mill* 12 . — ; Belttma&dga) 34 l* ,« ' _ 

16 'Trichords l0p_ 35»z — Irish DisriUna 62 Albany Life Amraxance Ce. Ltd. 

1» HobbCaledoeSt. « -1 IriahWIre— 40 31. Old Burtington SL. WJ. 0L4375062 





no* t*> * 


-5- \ ! '< 
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A- 

aiwt *“* 
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■8 


Ssysnl^zP— 13 t+Z J- 1 Jacoby. 

SheffiddBrtck- W l J Sonhcsta 

Shari. Rnttnfart. .340 |._.| Uaiduw. 


Pens. Se l e c tive 

Pan*. Security _____ 
J*ms. Mansscd ___ 
fProp. Fd Sct.4— 

Wtm. Fd Scr. 4 

VEqnilyFId. Ser.4_ 
TCmt.Td. Str. 4— 
VMnney Ser. 4__ 


1 -^-; -TG+dMoneyFd. 
vDp A cenm...— 
9BquityFhnd__ 
atetyPnABCae. ■- 
J WPix^ierty Fund. 

iWDa Acen m 

I VFfaced InL Fd _ 

s |n^S=aa= 


Base Rate Change 

BANK OF 
BARODA 


of Baroda announce that, for 
es In their, books on and after the 
ebruary, 1976 and until further 
their Base Rate for lending is 10% 
mum. The Deposit Rate on all 
; subject to seven days’ notice of 
awal is 6% per annum. 


•Do. Accnm.- 

Ctrt Mods. Pm. 

Da Ac cnm- 

Prop. Fen. Fund 

Da Accn m — — — 
Fb ULIW 

M^felmr-PCfil 

Da Accnm— — . 


W8.V 


AMEV life Assn ranee ZJd.V 

Alma Hw, Alms Rd-Rrtgrta Rdgatt>401OL 

aa+d- 


AtlsBtic Assurance On, 

Sm Bader Property Growth Am. 

Barclays Life Anar. Cm. Ltd. 

Z5* Harford Rd, E.7. * 01-5343544 

Bwrhorix mds— ^- >9*4 yUt-.-J - 

Ctaront unit vrtm Jaa 28. 

Beehive Life Abbot. Co. Ud.V 

7T.LrabadSL.aak 018333288 

Black Bran Bd___| 1AM f | — 

Brandts Ltd. 

3*FhBdnrA3t^BC3. 01-8388599 

BimukS Bxagtyt |C5 085) 1 *52 

Canad a Lila Assurance Co. 

M High SU Fatten Bar, Berta PJBnr 51122 

Growth FdFhb l_| 5L3 I +3-4 

RefnLFd Jm.6— | • 20288 I _--J — 

Cannon Anmoce Ltd-V 

lOtympicWy. Wembley. HAS 0NB. 01-002 B87B 
EquHy UnlU_____ £1334 +02BI — 

Property. Untt — 771 +1 — 

Exec. Ttold Unit ' £1*45 +*1S — 

Excc-^vdtyUhU— «a +11 — 

Exae-Froauait 1*20 1+0 Wj — 

- • ttateal mdt valae Jjm. 29.... 


' Chrthse. Japhet life Ass. Co. Ltd.ty 
IFrtenurtarRnw.ZXX 01-24B3899 

' B w+ p llmA - MS A 27.ffl | — 

Mono' Bda „,.M4 27fl — 

Mhnaged Bda K.6 34-4} — 

Equity Bda pl8 336j 1 — 

The City of Westminster Assor. Soc-V 
CrttydoaCBOUA 0L8848BM 

^ jta=e «3=i = : 

The City of Wnrixurter Asa Cfc Ltd-ty 

Grwkm,CB02JA 01-680064. 

west dry _ [4*9 473) ___ — 

■ Landhtl 5*2 — 

+PuiAFd7_ ZZ — 

InvuatenOpLBd-. M6.8 112 A — 

+SqaltyFhod pU 3U| — * 

Second Managed Fudty 

Jzd =■ 

Gtaod Dec. 31 | 1008 I ___| — . 

VatoaUCD dtqr last woridag de « Uaa mootb 

Commercial Union Growp . 

' SL Helen *a 1, Underahstt, EC3. 01-2837500 

Variable Aju(c.Utx I 3037 I J. _ 

Do. Annuity Uta— — 1 1363 . | ( — 

Confederation Life Inanrance Col 

120. Regent SL.W1H SAY OL437904S 

fj8qnltyPhBd__^m 134.91 1 — 

VKinsgad Fnnd_ 

Pemirt FBI Fd 
Equity Pen. Pund„ 

Sxon Int Fen Fd 
Managed Fen- 
ProprttyPen. Fd 
VFnteetad la Bid. 

Com hill Innurawcp Co. Ltd-V 

82, CarnhUl. E.CL3. 01-6385410 

OmitrtJaaaO 1 10*0 I 1 — 

(^Special la. » J 425 _—l — 


AFucod lot Fd| 
Hmphre Equity J 


Hambro Life Aaonnnce Limited V Life & Equity AsranuceV 

7 OM Fade Lane; London. W1 01-4990031 I Olympic Way, Wmbly_ HAB0NB 01-9028976 

— SeLlay__ 

I — Second M 

— OSeeureRrt. 

— Gilt Fund 

Fuad 

r JlBud 

eeriveAaFd. — 

ZT — Life Aasnr. Co. of PeunsylvsBln 

— 3942 New Bond SL.W1Y 0HQ. 01-4038395 

“ iLACOPUhit* r«Z SOI ....J — 

— “ Lloyds Life AssaranceV 

_ _ ' „ , . . 813, Lesdenhsll SL. EC3M 71& . 01-8238881 


Pen. 

Pro. Prop. Aec 

Pen. Man. AccA— 

+P«Urj- Cap. 

♦PvaFXAcc. 

•Fro. BA Cap. 

4PiM.BJS.Acr— 

Hearts of Oak Benefit Society 

LEBgtroRMii.LoodOB.NWl 01-3875026 

Hearts of Oak ptj . 3251 I — 

HOI Samuel Life Aasnr. Ltd. 


MU.GtbJro.7IH 
<wL5Eo.Jan.3sH 
OoL 5 Prop- J »n. 29 


KLATower, Ack&acanbe Rd, Crifr. 018M4388 Ipm 

HD1 S. Pnm IJnlt__ DL2*8 13121 A _ pint 

^oMiro fait- r -_ paj 142,g +L7| — ♦Fen 


Opt 5 Hr Id. Jars. 29. 
OpL S Un. Jro. 29~ j 
Opt SDjLFdJanJB 
tyPoMn J^dJaa Ui 


"Wd = 


FnBqfdJaa 10b. 
%FdJro.lS_. 
♦FtnJdlnJan. U, 
♦PnJJlLFd Jan. 15- 



I nm eri af Life Ass. Co. af Canada MAG Gnopf 

Imperial Hoose.Gtj I Idfcrd 71355 Throe C^ajaTwrorHia BOB (BQ 01«8 4588 

M=d = 


■II 


The Individual Life Xna, Co. Ltd-V 
Uxfividaal House, 45 Booth 9L, Baatbeurne. 
BN5U4UT .Eartbotunr36711 

U3l2 129.71 1 - 




Credit & du mmer ce Insurance 

60 Marie Lane. BC3B7TO 018881388 

Managed FUa (4951 5236] 1 — 


Orescent Life Asa. Co. Ltd. 
BtaywtckH*o.Mdnhd, Berta lftblxLSCflBS 
Croa Pin'd. Ibv.1U|6L0 04 —I — 

Crusader Insurance Cot Ltd. 

BcwringBWea. Tower PL, ECS. 018360031 

Gth.Prop.Feb3 — [57.7 .M^ +L2[ — 

Eagle Star Insm/Mldland Ass. 

-l.TtarrodneCfBeSL.'FXS. . 018881212 

Baglrilfid. Units [425 4J6| +0.4J U0 

Goieral Portfolio Life In& CL Ltd-V 

80BartholaBtewCL,WalUiraCroaa WX31371 
Portfolio FUnd J U3J4 ] — J — 

Growth & Sec. Life Ass. Soc. Ltd-V 

United HoosnWJl. 01-2296168 

Flexible Finance — .( OJKB I I a- 


♦1 mentation al — -- 
♦PtarelKn Fxdlnt— 

♦Fhrolgn Equity— 

Investment Annuity life 
Swan Court. Pricrafleld Haata 

««S£4ii»“a 

Li on Prop. Food — . &L2 

jjofflrnffyid — mi 

UeaEqty. Fro. 12fc2 

Llcm Pnm. Pro. — _ 6S6 

laroHliKYidpro. . VA . 

Dm M*gd GthJU’ " 

Uro Mad Cap. Fd. 


FhroUy73Fcb2_ 
Fmly?T7-a0 Feb.3 
FdUy. 01 6C Feb. 
InLBdx. Jan. 20 
MngdBdg Jaa 30 
Pen. PTO. Jan. 30 
Property Jaa 23. 
Crov.Dep.Bds_ 


4oj| - 


11*3 ._... - 

14L9 - 

119.4 — 

1093 — 


Coot Dap Fd 

Money KrtL B 

Mer. lav. Maa.Fd 


•Xer.Inv.Pty.Bd_ 

Assur.V fSft^ZZZZ 

07303281 Man. Pont 

I +z -il - 

+3,71 — Crov Dcp Pros. — 
, , I _ Mm. sort. Pros.. — 


Capital life AunxaneeV 

Canlstm Hooae, Chape) Ash W*t<xi. 0002^511 

Bv3av.Jn.15 1 0452 | 1 — 


LandhrokBcaAc, 

GASSnperFUnd 


Guardian Royal Exchange 

Royal Exchange; ECS Cl-2837107 

?53ESSS£^ Slizd z 


1HA life Assurance Co. IitL 
lLHasbtny Square RCL-* 01-8283253 

BhieCfdFeb. 1 — .1616 6461 +1.8] 450 

Kroaccd Fund — _ [UU 15*31+351 — ■ 

PropVkoi Feb- 1 _ 0321 . -M)3 5.70 

Prop. Mod. Gtb — pSu 1415|+Djq 578 

King & 9iaxmn Ltd. 

S2.Otnhin.EiC3. 01-8238433 

BrodFdAExempL.UlU.B5 12L24+0J1H — 

_ Next inb. day Feb. 4. ‘ 

GDI Bonds Tpa 123* [ _ 

QovLSec.Bd poi9 107^ | — 

Irtngham Life Assurance O. Ltd. 
MlgdnlHae.FinstmiySq^ECi 01-8288881 

s&mZhfsm §ld = 


Oakflfe Afisnrance Ltd-V " 

46. Windsor Bond Stongb ' TcLSSBIB 

OaklUe Mro. Rd. [12*5- 1335] +15] — 

Phoenix Assmance Co. Ltd. 

4-5, King WUllm SL. EC4P4BR. 01-8280878 

Prop. Equity Sc Life Ass. CaV 

UA Crawford StmLWXB2A& M- 4600697 

HbL Silk Prop. BdJ I486 — — . 

DaUaaBd 70S +85 

Da Equity Bd_ 743. 

Da Ft. Stay. Bd Fid. 13*5 — 

Da BaL Ag. Sro.'ll 495 — 

GiU Ed A Gar. Ser J 10X3 — 

Property Growth Aasnr. Cm. Ltd.V 

111 Westtrtaster Bridge Rd 018280381 

Promsly Growth— 152 — 

Agricultural 467 — 

Abbey NaL P.G 132 — 

Shrulry Fund . .. 555 — 

Eqalty Fnnd 243.9 .... —06 

Money Fund — 11U — 

*Redre Annuity — . 13*5 — 

dimmed Aunty — U7J — 

Athoi tic Assurance 
All Wther Ac. Uty. 

tyAll W caher Cop 

(Hot. Fd UU._ 

Prosion Fd UU. 

Crov. Pens. Fd 
Canv.ProaCaaUL 
M ro . Pens. Fd. — 


Scot. WIdowe‘ FHoL ftllfe Aml SocT" 

a. BL Antiiew' ■ Sq. Edlnbuigh ER2 2YD 

Inv, Ply, Jan. 30 [3UL2 327J[ ._..J -r { 

( 

Slater Walker Insurance Co. Ltd. \ 

30 Ukbridge Road. W12 01-740 Dill 

cuunafitH a=i= i 

Sun Life of Canada (UJKJ Ltd. ' 

2.S.4. CaekSporSL.5WlY9BH 01880 5400 

Maple L .-r Jro_28_ I )M1 ( 1 — * . 

PersnLPnJhL J 105 | J - J 

Target life Assurance Co. lid. ’ I 

Target House, Gatehouse Rd. Aylesbury. 1 

Bourn Ayhebmy (02(8)5041 . 

Maa Fund Inc 142.3 9761 — 

Maa FUnd ACC 102.4 1M3 — 

Prop. Fd I bc.. 913 _ 99.(1 . — — ; 

Prop. FtX Aca-.. 107.0 ..... — 

Prop. Fd In*. 926 .... — • 

Fixed InL Fd Inc. UU 1085 , — — 
Dep. Fd Arc. Inc ._ 486 1035 — • 

Ret Plan Ac. Pea *12 65.8 -0J — . 

RcLPtanCBjkFea- »2 543 -0J — 

RaLPIanMnaAcc. . 956 1006 . — — ; 

ftyLFIanMaaCap— 556 .1006 — ' 


— Magna Assurance Company Ltd. 

” — Id Chcquera Sty. Uxbridge, Middx. 53381 

:: = 5S5 I ‘ 

- ~ Merchant Investors AssaranceV 

Z — 125. High Street. Croydon. 018869171 


NBL PenGioas Ltd. 

MilUm Coart. Doridng, Sumy. 5011 

Net ex Ace. Units — 105.3 W3| +1.4) — 

Jldro Cnpi 6/3 ..J _ 

Nat sob. day Feb 3S 

^iew Court Property Fund Mngrs. ltd. 
SLSwitUnsLwe.Undan.EC4 018264356 
NewOFrFdDec31_l98J. „ MSA) ...._[ *29 
(fat sub. dty March 31 

New Zealand Ins. Co. (UJKJ Ltd. 
Warrior Srv. Southend 094282988 

Kiwi Sty Inv [117.4 1ZL0I _...[- 

NPI Pensions Management Ltd. 
43.GroceehnrehSL.RC3P3HH. 018234200 

Managed Fund 0211 1261[ ] — 

Pnecs as Fhb £ Need dealing Hr..L 

Norwich Union Insurance Group 
PO Box* Norwich NR13NG. 000322300 

Un. Fd Jan. 28 |M&1 15591 t — 

E4.FdJro.2B tol 241 — 

Pr.FdJro.28 g)0 2 IBS ._Z| — 

FaIn.Jan.a_ — Sl08 13661 — 

Nar.UnLJm.15 ! 1436 | I •— 


Prop- Pens. 

Prop-Pro s.Cop Uta 
Bdgg. fine. Fen. UL 
Bdg.Soc.CapUL_ 

Prudential Pensions li m itetfe 

Holborn Bars, ECIN2KJH. 01-4050222 

Equity W Jaa SJ -B 7 - 2 ? 17.WI | — 

FlxedlnL Jaa. 21 .Ip.45 13.13 } — 

Prop. Fd Jan Sl...._p8J0 1867| — 

Reliance Mutual 

Tuqbridgc WetUKcaL 080223271 

Bd. Prop Bda P565 — [ | - 

Royal Insurance Group 

1. North John SL, UverpooL 0512386822 

Rtyri Shield Fd [102.7 18861 1 — 

Save & Prosper Group 

4 GL Bolen's, London, ECS. 01-5881717 

VBald Inv.Fd 0035 104.* „....! — 

“Proa Fife _OJ6g 123.3 — 

Deposit Fd nBS3 11461 1 - 


Trnurintenurilonal life Ins. Co. Ltd. 
2 BraaosBIdga Londro EC4 KTV 01-4056407 
Tulip invest Fd |U69 12U| +55| - 

Trident life Assurance Co. Ltd-V 
Rna rtade House. CTooccder. 045236541 


Trident Man. Fd. 

Trident GrJCoFd. 

Trident Proa Fd . 

Trident Bgfy. Fd 
Tridom HiYdFd _ 

Trideni Maccy Fd 
Tridoni Flxr'Jd Fd 
Trideni Bd Jaa 20. 

Gilt Edped 

InUdJUrowerFd - [105.4 

Cosh value for £100 


l»S+29 — 

117 J +05 — 


Tyndall Group? 

16 Canynge Road Bristol. arrzxsd 

3- Way Fd J an. 32 — I 3MZ [ 1 — 

6622 Proa Fd Jaa 22.... 842 I — 

_ Dea Fd Jaa 22_.-II m.4 | I — . 

O’seariaFd Jaa 22| *7.6 | J — 

1 1717 Vanbrugh life AssaranceV 

— 41-43 MwUaxSL.Lrti.W1R OLA. 01-4B04B23 

— Managed Fd [U35 U951 +021 — 

= »r?ted-:il m 4= 

— Property Fd — 1C42 1156) ...i — ; 

— CashFund 103.7 104JJ _....[ — 


BirtyFeaPd 
“‘Prop. Pen. Fd. 


U7M-i'.0 - 

- , - 140 Jl ...... 

(CoropyPro. Fd — J14S6 15271 — 

Pnecs ns **Jwi. Id ***Jaa 16. 
JWedriy VrttuUmia TPriee maithly 

Ssvegaard Assurance KJUnitcdV 
Swan Court, Peterofleld, Hants. PirsOd 3281 
Investment Aind_41M5 U55] | — 

Schroder Life Group? 

Bnterpri se House. Fortimodth. 

Fixed Int Jan. 27 ....[1126 2U. 

Flexible Jan. S 
EqaltyJan.27 

Da Senes Z. 

Pnan. Cap. Jan. 27 
Pnsn.AccJ 3n77 
Exec. Pen. Cap.- 
Exec. Pen. Acc. 

Froorty. Jan. 27 
(Jaa 27 


Welfare Insurance Co. LKLV 

The Iroa Folkestcna Kent 030357333 

Cacx Growth Bd. 1574 _.... — 

+Ehsnyt FleX-Fd_ 87.7 — 

OSaesinl PropFd_ 664 — 

+ExFUnv.TlLFd _ 1073 _.... — > 

Men tde Fund 784 — 6 

Inv. Triux Fd 105.1 * — 1 

Moneymaker Fd. — 756 — J 

Propert y Fund- Ul — 

Windsor Life Amor. Co. fid. 

1 High Stroct, Windsor. Windsor 68244 

Ule Inv. Plans M* . S22I 1 — 

= 

Flex. Inv. Growth _|9B.l 10331 I — 




BASE RATE 


offshore: and overseas funds 


7-sm-- 

J I’M; ■ « 
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Ch artered Bank Limited announces that, 
id including 2nd February i976, : its Rase 
jased from 10}% to 10% per annum; 

' from the. same date, .the basic Deposit, 
rreased to 6% per annum. 


tandard Chartered 

anklimited 


^oya! Bank of Scotland 

INTEREST RATES 

* lank of Scotland limited aimoBowo tirtt vriih effect from 
ITS, Us Base Ram !or lendbKt Is bring reduced £rom lOjTi 
FI per annum. The mninu i m rale of interest allowed on 
for a minimum period nt aros days or sobjecr io seven 
withdrawal at tin London Offices. of the. Bank will bn 
. K per amnan w «K per annipn. 

I* ankofScodxnd limited. Head pfiEce30JBox 3 1 

itAidrewSqiiare,Edi n bai r jfc£fl22YE. . 


Afeay find Mawgimmt Co. Ltd. 

PA Bon U9Bt H+miw™, Berttnuta. 

ABMty Ruri Ud._[SGf.4S 4JO] ___ 

AmtnBsu SekcGan Fund NV 

^kttOtg iaciniiinro. & Jrtsh Yaxn£ Zt 

• rolJlrt Mk ~ 
Bamp»iirndlri Lambert 

i99 

Rwrta npriU '2679j 867 

Renta Cap.LT, [3.974 ■ 4082( +12j CAP 

Bfe. of Lsutfeo St S. America ltd. 

6M8. OonAi Victoria®, EC4. 0MnfifiS22 

' - 

Barelftrs Unlcent 1st (Ch. Is.) Ltd. 

I. Charing Oran, fit ReUaninr- 05312BM1 

affiSRSErga. *BI=ISB 

Barclays Unknrn InL <1. 0. Man) lid. 

30 Vteuri NSl«i)OliCglab IA3L 06344856 

Da Anti. Miw-^T 5 j . Z?2 ZZ 238 

Dafttr-Paeffic — 1393 MJffl — - 

DalntLfeorao «J. * 4t4| MO - 

DbLcfMteTiL_ 9M • 52fl MB 

Da Hut linturi pSJ I %A M0 

Bridge Mumgcmeut lid. 

F.tt Bok OOS, tend Ctyman, Cagnnan lx. 
Mhonhcriri DoriSl YU6M | „..J — 
Pil Bat wens, Hmm, NP. Bahxaaa 
MppooF.Jro.28„j«E83« »3JJ — J 1JS 

Butterfield Management Co. Ltd. 

PD. Boc DS. Hamfltaw. Bncuuda 
gggrroa gqalty — fcngLja LW 1 

"iss’jfss.Ti®- jffl-S a 

Coital Xritematfonil fiuC 

37 roe Nnow-Dwna; Loxambeurg. 

Capital teL9taad_[ $081056 |+8J0| — 

C3utrterhedse Japhet 
L fri a u ori a rRow.BC*. DKHM000 


DarUng Unggenait Ltd. 

U, Bent SL. Sytfaty. tCS.W, Aaatxalin 
Darling Fund JSLH • . UCf-fAUj 5L70 

Delta Grasp 

PJX Box 1447, Nanaxn, Bahamas 

Delta Inv, Jaa CT_[SUSU4 U*[ ™[ — . 

Diey#Bs IntNCOotineDtal Imr. Fd. 
PXX Bat taro. Nanua Bahsmat. 
RAVJan.27 .ffaig SMf - 

EnrosynAod .Group 

Enrounloa Lax-F- JtTO XM« — J 461 
Finance Union — HT|Sta. 344[ ..._1 465 

Agal* N. BE. SoQuehOd & Seat Ud. _ • 

3b 4358, RU1 Snnd 6 Ca lid GS 80U 

F. & C MgmL Ltd.. lax. Advisers 

li Latuence FdUntbty HIH, EC4R DBA. 
D143 4B80 

CeaFd.Jaa.Sl 1 SDH359 J — J - 

Fidelity MgsOL & Res. (BdxJ Ltd. 



Ftadafe 

Fbnd5s — 
Ertperor*- 


OKUBSSSS 


F. UL6.T. ' Hauagers lid. 

B.ChnrofaSUSLHriler.Jty.CJ. 033435*11 

FhSatyhDglZZ^^^ 11 ^ .TZj — 

Free Werid Fuad Ltd. 

BntteriMd Bldg, Handltaa Bermuda. 
NAVDee.31 1 3USX5422 I . — I — 

G. T, Management Ltd. Ua, Agts. 

aMttmr"- 1 " 

Kmaioaat Znternagfenal lid. 

St* Hulio. Bmds. 

iia is 


G.T. Hanagemcnt (Asia) Ltd. 

HntrtHaix) Hxo, Harcoort Bd, Bang Kong 
GTAxaFU.Jro.Z8_pHKU5 . 7iQj | 263 

Hsput Management Ltd.- - 
XS Fb House, fee House . BL, . 

HongKriig (Enq: 0 1-283 3S3U 

. HKAPac.U.Tst__[SSXS iAOj-IDS] 360 

Oliver Heath & Co. (leMftGIb) ' 

4. 1 riih Place, Gib CSS45 ln£ tiriO 062482 3748 
Warnmt Fund {X)_ (82.60 &MI+8.4U - - 

mil Samuel A Co. (Guernsey) Ltd. 

8 UFfbm SL A. Pdet Port, Goerncty. C.L 
GneraatyXgt PL33.4 1«J|-IU} 19* 

HiU Samuel Overseas Fond SJL 
S7 Hoe Notre- Deme. Luxenbanrg. . 

NAV | 51568 [ | +0J7 

International Pacific Inv. HfugL Ltd. 
P.O. Box B237. 58, Pitt O, SpdBty, AusL 
JneUn Equity Ta.|MJ56 X6W] 473 

•IJLT. Managers (Jersey) Ii«L 
PO Box IBtRtyulTa. Kao, Jertty, 0534 S7441 

Jersey ExtnLTri._QM6 139.0{ I - 

Af a JtBt. 12. Next ah. due JblJOl 

Jardlnc Fleming & Co. lid. 

48U> Floor, Conaang ht Ctntro . Hue Kong 


King & Shaxsou Mgrs. (Jaity) Ltd. 
8 Church SL.SLHeUarJiy.CJ, 0SM3SS11 
.GUtlhuriat^J^ U50 

Klein wort Benson Ldn. Agte. 

20 FaKhnrch SL JEC3 01-623 BQ0Q 

JhriovesL Lnx. F. L225 J +0.9| 566 

Gu rrnuy In c. — 505 557 264 

Da Accum 5B5 ^646 264 

iBteritaUdUra GJ84 $6*0 +134 zjfl 

KBintnl. Fd S*S°-S5 229 

KBJepxnFd_ — 5US1967 ._... LH 

Signet Bentudx TUS-UJ +8J1 L62 

UniXOndsDm. [20.90 22.8 +33| 969 

Lamont Investment MngL Ltd. 

SSL Georges SL Dough*, loll 08244880 

Lamont I InL I na—.. [223 23.7] 1 858 

I jmnnt TaL flth |n2.4 *6.91 --3 22* 

Lloyds Bk. (CJU U/T Mgrs. 
p.a B« 105. SL Seller. Jersey. 093427881 
UtydsTa-ffneta-BBA _ „5B.71 — [ 069 

Nett dtaSug day Feb. lfi 

Lloyds InternatlfHial Mgmnt SJL 
7 Bue do Rhone, P.O. Box 170. 1211 Genera li 

sad a 

M & G Group (zKeKD 

Three Quays, Tower HI UEC3R6BQ 01-6294568 


Mffiptnne RmteJ. FTsd. JMEgns. 

B. Church SU8L Heller, Jarsty 0934 35511 

lotemnUfloal Fhd_.[JLS 335) J 4 30 

■As at Jo. 39. Nett mb. day+Feb. 8. 
Old Court Fund Mngrs. Ltd. 

P.O, 58, SLJoUxnaCt, Guernsey. 0(8126331 

Bam^i '/ klJlL u53 740 

OC InL FU Jan. 15_QB13 16)39 - 

SmCtiFdJin.30 (1155 *50 

OH Court Commodity Fd. Mgrs. Ltd. 

P.a BwK. SL Jalifttl CL Guernsey 0481 0B741 

0JC. Comdty. Fd. | 1006 | 

Save A Prosper (Jersey) Ltd. 

37. Brand SL.SLHdier.Jmty. 0934 203B1 
Saw * Froep er IKmUm il ■ 


Tokyo Pacific Holdings N.V. J 

IuUmis Maangemart Ca N.V, Curoena * | 

NAV per ibnra Jta. 28 SUS3418. .1 

Tokyo Pacific HUgb (Seaboard) NT. | 

InHmli Haugemmt Ca N.V_ Curacao. j 

NAV per share Jan. a SUS2464. J 

Par Triamph InL IM. Hers. ; 

9M NeptBK Int Fud. 


Tyndall Group 



0272 SBbil • 

Jmty. 

_.J 660 
_.J 660 
_...] 660 


JanflneBun T«T_ 
JanBw JWS* 

JarfueSfijU 

JmfiMPtlp.Tsu_ 
Jart&ueF1em.luL_ 
NAV Dec. S 


smaa .26 
■ 0HEZ17.45 
SUSM52 
SUS93 9 
4HK7.73 
I *Buuiv. nn 


260 

110 

330 

1 360 


Next ash. day Jan. 30. 


Samuel Montagu Ldn, Agtn. 



wrvduinux 

u9riiis| m. 
...71 226 


Z J 197 GJ, Bermuda Ltd. 


Jersey Svgs. Bk. Unit TsL Mgra. Ltd. 

33, Now Street, SLHeUer. Jersey. 033430351 

BULB, VaiU OSU. 15*1x4 3M 

Fried on Jan. 2k ; Mext tab day Feb 4. 

Scrap-Gee Management Jersey lid. Murray, Johnstone (Inv. Adviser) 

A Church Street. SL Hriier, Jeroey. Cent 33311 J63.HopoSL. Glasgow, C2. ' 041-2215521 

KcmpGec Capital. .OT4 733 1 - -HopeSLWL 1 SUSZL25 !..._.( — 

SempGee Inasne p43 614j ...... — tMarnsy Fund SD6&33 j J — 

*NAV Jan. IK *NAV Jml IK ^ 

Keysefex MngL JeW Ltd. „ e i 

ro Box 8g a. Hriler. Jersey. CBuq 01408 7070) Negtt SJL 

ISw-FraJLKMal -W 2.70 10a Boulevard Royal, LtnsemlwBnt 

P-» «6! 2.J9 NAVJan.23 I 51E9.4S [ __.[ _ 

I • 500,007 310 

nuiirffl - navj 


fiber *— «f , " < wl1 iM 

bChaaBriCao. (209.6 22064+0.91 167 

hChmnri laltaxl.- njl.1 117 id +gj) ()( 
Uay.Fxd.Jan.J8_.Eia9 ' filZl ^26 
Dealings TNOb KWhcL tTiuin. -Ah. Thnns, ■ 

Schlesinger Fad. Mgrs. (Jersey) Ltd. 

P.O. Box 187, EL Bed er, Jersey. 053427311 

Intel. W. Jersey DU 124j +n _ 

luL Fd Lmcemb’g ZpQOiB H2Q+0M| - 
J. Betuy Schroder Wlgg & Ca. lid. 
130.C h eaoaldftg.ca ■ 01-5884000 

ssssfeSzL^g ra i 35 

AriuKd Jaa 12 (jonui lU^f ZZ.\ 367 

Singer Sc FHaUmder Ldn. Agents 

20, Cannon SL.BC4. O1-MB0648 

IS 

Stater Walker Inn. Co. (CX) Ltd. 
a Crtagt Flae«i SL Peter Part, Goenucy. 
Worldwide Jan. i&_| 72J | „_,J 360 

Slates' Walker (Jersey) 

a-ffChniirf) SLSL Hefler. Jmty. 05M3738X 

(huwthlnveat SBL1 303.9)9] I 360 

Intel. fU -fSi 69.H 360 

J engy Ene^yTM_|l316 34253 J LOO 

Value at Jan. 30. Nett dealing dote Feb 3 

Sarinvest Copper Trust Mngrs. Ltit 

PJX BcsBS, SL Heilnr. Jerwy 05M3fi)38 

Sarinvest Cpr. TaL. K9.72 1063[-06S| — 

Trust Mgrs, (Cayman) Ltd. 


United States Tst. InU. Adv. Co, 

UL Sue AMriagcr, Luxembourg, 
UATs.Inv.FW._l SDS1262 _!+flJ13f Ql 9« 
Nri •«*( value Jan, 30 

S. G. Warburg & Co. lid. 

30, Graham SUMftBCX 014004555 

Cnv. Bod. JaaSO _ I SUSU4 [+0.M __ 
BHXgylnLJan.aO.I SOS83J6 S+Bjra — •* 
Gr6OFa.Jan.30- 1 SUB72I ]+8Jl| - 

Warburg Invest! Hngt Jrey. lid. 

ty, CL 05M 355U 


World Wide Growth filanagemest^ 
10ft Benl6M(d Royri. Loxanboux. 

Wrid. Write Gth-FdJ SUS1248 |+ug[ - 

NOTES 
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^^KQRGE FISCHER GROUP ' 

I Ht Rl Pipe fittings in maljeable 

II iron and plastics: Pipe ; 
I cutting and screwing mach- 
■ ' ines. Malleable iron castings . 
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Esso will resist State 


in 


Statement 
soon after 


BY RAY DAFTER, ENERGY CORRESPONDENT 


suspension 


ESSO Is determined to resist proposition from the Govern- still against participation. Shell, cash flow *Mthrn on investment VJ lAkJ V'iEk 

Government plans for State par- ment. At the same time, the its North Sea partner, held the would b£. abq&t 20 per cent net 

ticipation in , its existing North company could not understand same view, said Ur. Garvin. ' The new head of Exxon— ho was BY MARGARET REID 
Sea oil assets.* the aspirations behind the con- The North Sea, together with appointed" hr August last year— 

On the other hand, the group cept of participation. Full lbfor- the development of o2 in Alaska, said that negotiations were con- ^ FURTHER STATEMENT is 

intends to be involved in the niation on North Sea activities is -taking the majoi 1 ’ slice of tinuing infer Saudi Arabia over expected very soon 

next round of licensing agree- could be gained through new Exxon's worldwide investment the folk- ’rationalisation of the . n-Stion of Charles 


THE LEX COLUMN 

i earnings an 

y'.\ 1 

cashflow I 


intends to be involved in the niation on North Sea activities is -taking the majoi 1 * slice of tinumg infer Saudi Arabia over expected very soon about the 

next round of licensing agree- could be gained through new Exxon's worldwide investment the folk- ’rationalisation of the . position of Charles Spreckley tnnriftno a ASbb nf m 

raents this year, knowing that legislation under the terms of although the group intends' to ARAMCfr-r-hafisortium. in which jndnstries. the property' de- dr 1 ?.- f A lf « 1 fo 412 3 

these will almost certainty carry the Petroleum and Submarine become more deeply involved in Exxon iS“'®laobslantial partner. ve i 0 n m ent and contracting eon- 598p last October the share Index lell iu 

some measure of participation. Pipelines Bill: at the same time what it sees as the fuel of the “We amt-new haggling over share quotation pnee — now Sovp — has been 

These points -were emphasised the Government knew that Esso's future— coaL terms," -hgiaaid, indicating that suspended yesterday trailing the tnaifcet, 'over- 


having an informal lunch with “We cannot see any advan- gross revenue, less capital and Lever 
Mr. Anthony Wedgwood Bean, tages of participation to either financing costs. The discounted 
Energy Secretary- the Government or ourselves. It 

Esso has a major stake in -won't get the oil out any faster: 
the North Sea where it is in if anything there is a danger 
partnership with Shell. By 19S0 that development might slow 
it will have spent some £2bn. down— although we are still 
With its share of the output pushing ahead on schedule." 
from fields like Brent. Auk. Nevertheless, Es so was pre- 
Dunlin and Cormorant con- pared to accept some form of 
servatively put at 220.000 to participation if it were embodied 
230.000 barrels a day by about in new licence agreements. That 
19S0, Esso is the tyne of large was different from changing the 
company which the Government rules half way through an exist- 
and its British National Oil ing licence “and participating 
Corporation badly want to be in successes only.” While he 
involved in participation. agreed it was a practice adopted 

Although “ satisfactory ’* pro- by other countries, Mr. Garvin 
gress over State involvement is added: “ I would like to believe 
being made with a number of that the U.K. was not like the 
companies — as one of the nego- rest of the world." 
tiators, Mr. Harold Lever. Esso's clearly expressed opposi- 
C.bancellor of the Duchy of Lan- tion to participation comes at a 
caster, told the Commons yester- time when the Government and 
day — the undertakings tend to BNOC have been -taking a more 
be small or groups such as conciliatory attitude to discus- 
British Petroleum and Burmah slons. And while the Government 

in which the Government has a has let it be known that at least tt v 

good deal of leverage. one major U.S. company is 

Mr. Garvin, who is on a among those well into negotia- 8,5 ^ ®* r * Feter Griffiiths, his deputy, arrtvt for the talks 

routine visit to the U,K.. said tions. Esso's statement illustrates . between Chrysler management and unions at the ACAS 
that Esso had not received any that many major companies are headquarters in London. ..; 


oil talks “sham," 

txe 12 


V» '.> '3 ri 



and whose last account? showed rather large in any review of 
a net loss of £2 -2 m- for the 15 BP. such as that Just produced 


months to September 30, 1974, 


BP: Future earnings sources 

Pr ojected earnings per share 
-gH North S*a 

-EZ3USA 

Smut, Wood HubuO 


taking place. A further 
announcement was “ Im- 
minent ” and could come within 
two days. 


Contracting 


l. . of ADH's develops 

Since touching A m. of 77. - - . ai*> 1 would be “wwtiT; 

598p last October fee BP- share Index fell 5.1 to 41 M by Spreckley’s nL Bl 

price — now 5S7p — j&as been it would benefit fraT 

trailing the maifcet ' over- - turnover from 

shadowed -by continuotfe gossip r ZZIZ7777] projects. 

about a massive pubtiq-saje of BP: FlitlffG G3JHD£5 SOHTCeS Bul ot ^ er 
the old Burmdh stake- Naturally pr ojected earnings per share Sprecklev and ‘j n - 

this -possibility must'., loom HI 1973 a bid at 75o a ^ 

ratiter large tn any review of from Camboumc 

BP. such as that' Just produced .Qusa private group contS 

Is ’believed to‘ have substantial Jack Walker and jJ 

loans from both the National twpkeis^i^jiasic- ____ j Greene — their prevb 

Westminster Bank and Slater nowned skill at liJS 

Walker Securities. * ey also aagetpater the . absent. Life tC? 

Mr. Walker said National Government will be making an wo l> y. . rather toucher ol 

Westminster, banker to the offer for sale of around 60m. ■! . March J.975 Mr 

contracting subsidiaries, said shares at some time dnrihg'1978 ^ , a )bir..r a i^.n W * 

It did not fee! able to Increase at * 15.20 per cent discount to K' ; ' V ' r : “ f—i. * .iL . 

borrowing facilities, and that pre vaiiin!g ua-ik^; price. . ?='. .'1 

urgent discussions had been, Andther lOnv sba’fes tibev sue- ;f ' iu - .-'i reduce the seanng; 

<*« A '" rU,er ii, 'propeny side. ZronicJ 

U^. (Iran and Germaaybetng 1&74 "7S V6 "77 "!S < I2ial,«t le hu-Hi '** 

less, plausibid Ijujiera Sian Isa 1374 t P h.™ 

lS£ff%?S-g2£r ceiling of $3.75bn. if it tcics ,n In, ,n .974-75 fiS 

Wood Mackenzie’s projections S^^enJ^throU^h^S StaSSrfp.tlS 
cover the fascipaXmg period commitments^ t -h 


“lm- sesL could -'be place^n the 
itbin (Iron and GefcmaSy b€rag 
■■ less, plausibld buyers fean last 
year) leavkig.- the Government 
with just over 50 'per cent. 


1971 75 76 77 '78 


-r m , -m- -m '' '&* " -m m and Commercial properties, impact will come : with. 17p a wouio owe uwu » «uw ««. 

Layahsts lVaw walk for Tpplsltld 5 ^ ’WSStSM ^ 

iJIiy TV _ ^ ^ contracting side, bebeved tor account tor over ot total oblippd 111110 when spending 

£ rpnlv nn fichmor lIlCntltA £ m C1 mJ.75. 1< S-. 8 WaS. lSOp'^lare.^thebaiTnly to consolidate, and with capital beTn^squeezed^afiL 

on eve of reply OD IlMllIlg uispulc w 

__ * ;; facilities the company would rise .in money if not real terms) anyway be a rather inadequate „ 

TIPW *Y DAVH3 BUCHAN ' • protably have to go mt® the present value of .feese new method of improving the ratios. ™» ne ^ h j s ^ 

UU TT iaJJVu ■.**#?• receivership. . oil sources is estimated -at over th _ 1TT - u-n-rs. 

-. Intensive discussions on the onn n „ > the L'.K. where sale 

By Giles Merritt THE ROYAL Navy will not re- Tyr— placed the British Govern- Expected tomorrow — x-head - situation took place wssteiday ol ~ p ?™r - ’ • - Snrp<4d^v ware have he,d **P w 

turn to protect British trawlers ment. ,, in. great difficulty,'* but The Icelandic reply is expected between the company. National Anybody who is less confident larly for pressure t 

LOYALIST leaders in Northern until Iceland raphes to the uatil 1110 Ice'anders made their by to-morrow-ifter a joint meet- Westminster. Slater Walker about the downside xlsfc in the Charles Spreckley share- non-stick bakeware. 


ts consist! 
spending j 


BY DAVH3 BUCHAN ' "'x ' protably have to go into 

recehrersblp. 

. ; i.* •. Intensive discussions on the 

THE ROYAL Navy will not re- Tyr — placed the British Govern- Expected td-rqorrow — x-head - situation took place vesterday 
turn to protect British trawlers ment -"in great difficulty," but The Icelaqffltc reply is expected between the company. National 


Soiqe* two-thirds of vvooa Mackenzie sprpjecnqns through loan the bankers’ patience j 

Spreckley’s shares are owned period But it s h 0U id be jidss- have been exhausted* 

by Cambonrne Securities, the 1975-/8 during, which the major F a P lt “' measures balance sheet made! 

private Investment company of North Sea and Alaskan projects jW « * f , s n?^Aia?k^ re- September would d 

Mr. Walker and hls^ business are scheduled to be brought oh such - as semng Alaskan re 

partner, Mr. Bam on Greene. It stream. From just' about nil serves, by deferring some p T >,„o ; i 

is feonght that Slater Walker’s last yea _ M 0rt v, Sea famines P®r ha P s * b T Meanwhile there is li 

taSt.^mnlng tote S«eral- ^tTS£ m addition^! support from BP. for the shareholders 

million, pounds,, are tartly tp ^umo i rapidly^ 0 21 Bp a ^ - s where medium main question co to 

the property side of-S^cRley ^ ^ term rights issue possibility posable resting-place 

and partly to Cambonrne. (subject to still : xmdeaded . j, c 0 v,i 0 had been con- T and C holding, wonh 

Some of the security for the depreciation policy): -as for lid l 0d *j, e equity interest in and security for certa 
SWS loan to Spreckley Is the Alaska, which now appears to sohdoteatneequicymiert^ W] . . 

latter’s stareholdtog to Town be back on schedule, tjie first BP's end-1974 balance sheet Walker loans, 

and Commercial Properties, impact will come: with. 17p a would have been 52 rather than 

now worth Just under £500,000. share for ig7 7 followed by 61p 60 P er cent - and mi 8ht be down p rps *J«e 

The present problem has - ig78 For that vear the as low as 40 per cent, by end- A „ \V=» 

arisen chiefly on the Charles North' Sea and the U& would 1977 - around the tiine that BP's Prestige Group hj 

sssa.w.aaBrs 

S 2 SlM. consoHdate. ud I with njplUl 

said yesterday that if National of current oU price levels (and employed approaching £9bn. at oain e ’ 0 £ q near i v £iou oqo 

Westminster did not extend Its WM feel that prices wiflactu ally that stage a rights issue would 

facilities the company would rise .in money if not real terms) anyway be a rather inadequate ‘ “T , 


yv ua icci HuuaL prices _wq i- aciuaiiy fn .„i ior* , c 

rise .in money if not real terms) anyway be a rather inadequate roiai iur 
the present value of.feese new method of improving the ratios. Jvance hisw 

oHsources is estimated at over the u.K. where sales. 

soop a Share. iTItairl^c SnrA^lpv ware have held up welt 

Anybody who is less confident '-IMu.tea apicuucj ia_rly for pressure coni 


Ireland have reacted angrily to British nroDosal* to resolve the rep,y * “ now expected very ing of the Foreign Affairs and 
British Government warnings of war S wIs Sde clwr shortl l’ ai “ “«* X ?0 en ‘ F is ?« ries .Co^ittees in Reyk- 
grave consequences if the Con- f°“ fL . ^ ! n '! sure that the situation is kept as javik to-day. 

vention fails to agree on a power- last night hy Mr. Fred Peart, cool as we can make it." To-morrow also , closes the 


and the, latter’s advisers, oil price should not btijr BP, holders have experienced to the demand has fallen in r 
Hambr^ Bank ^ and ^ N^ox. however. For all their virtues full the changes in financial seas markets, accoun 

of Poetical stability, the North fashion in the City between nearly a half of total = 


vention (ails to agree on a power- *** «**■* W Mr. Fred Peart, cool as we can make it." ■ To-morrow also., closes the imp in whole or part, or some i e a and AI aska lre’afao two of flntvrinn in Julv 1B70 at 46n and 

sharing deal during its final Minister of Agriculture and The trawler the Ross Khar- Penod for which the British Gov- form of reconstruction, per- ?**■ ^ flot f^, n l . n JuJy ^9 at very sharp cost mm 

monthlong session starting to- Fisheries, in spite of earlier toum? apparently ignoml ernment is to pay compensation haps tor part of the Spreckley yesterday s suspension at 10p Belgium have led it. tuc 

day. assurances from the Prime orders by: the Tyr to stop fishing to trawlenneh for their loss group, appear among the possb- tl0 u . ^ ore ff r , ? r P . following the indication by the of the factory there with 


day. assurances from the Prime orders by the Tyr to stop fishing “te trowlermen for their loss _ 

Rev. Ian Paisley. Democratic Minister, that the navy would go and then hoisted a skull and of earnings due to harassment bllltles. 

Unionist leader, said that the back if there was serious harass- crossbones 1 flag— a gesture of The compensation, estimated at Spreckley. whose shares were 
dominant unionist coalition ment of British trawlers by bravado made in previous cod about £100,000. was announced 10p betere ^suspension 

would not be “ pushed around hy Icelandic gunboats during battles and described by a last week to encourage the day, was In 1573 tbe.sunject ot 

Westminster politicians." negotiations. . British Trawlers Federation trawlerraen to remain in Ice- » bid at 75p a share by^cam- 

Another prominent member of Mr. Peart acknowledged the spokesman in Hull as ** typical landic waters. Lari night Mr. 

the United Ulster Unionist coali- latest incident— the slicing of trawlerman’s humour, which is Peart, praising their “coolness 


jrroup, appear among ,IUC . , J v**- V.. u> uic iauoi/ UIVIC mill 

bllltles. ■ entered a period of large banker to the contracting divi- the line write-off of £7flj 

Spreckley. whose shares were and highly variable cash flow gions that borrowing facilities An improvement is ej 
10p before suspension yester- movements. In- fact the main will not be increased. Back in overseas in the currd 
day, was In 1973 the. subject of financing hump for Forties has 1970 , Spreckley was basically a January sales in for <3 

a bid at 75p a stare by Gam- already passed, and BP may not shop fitter and specialist con- Australia (a seveolh < 

bourne, wluch^then bought toe need a dditkmal outside finance tractor, but before long it group total in 1974 

GHKriS tt* * ■ ■ until * b<, “ t 197S whm became involved in the heady df scribed os "encoj 


i SSSfiSsS S&r-sa- mJLi sussj^ — - — — Sws ==* s a = 


recent remarks by Mr. Merlyn British trawler by the gunboat gunboats. 1 
Rees, Northern Ireland Secretary, 

were thinly veiled threats and ; — 

“almost too much to bear." He 

warned Mr. Rees that “ badger- -w- *~>ryr • mm /mr 

ing" tiie Loyalists would endan- I m ■ m A. I ^7 i^-i 

gcr any hope of agreement. B v B 1 IBB dL I / 

Ur. Rees bad said that Britain 
mast be able to feel that its 
financial aid to the province was by KEITH lewk 
not dissipated by factional strife. 


ICL in £17.5m. financing deal 


Singapore-based Haw Par way, and then only on a limited of deals involving Argyle Securi- been seen in the U.K. i 
Brothers.. International, to scale. In Alaska, BP looks to ties. Slater Walker and Asso- shares have been a notal 
which it has a J29m. (£14$ni.) have financed all but £90m. ,of ciated Development Holdings performer over the pi 
loan outstanding, for the jt s £620m. commitments in the (with a 36 per cent stake in months and a p/e of 
512 jm. first instetaeiitwluc period 1975-1 /. Town and Commercial). Spreck- I3lp appears more m 

jF^ na ™ 22 *to be Olaeed in a ButSohio faces greater prob- -ley’s takeover of ADH was justi- with the impact of the! 
Jototacconnt pending settle- lems - 1116 brokers estimate it fied as a “ logical development ” on real incomes this ye 
ment of the legal controversy, will run very cl*se to its loan on the grounds that the quality the solid record. 


Weather 


week tomk^pm toTSeSpify INTERNATIONAL COMPUTERS (£10m.) and Midland (£15m.). was likely that borrowings tauld 
talks on a formula for coalition (Holdings) has arranged two and around £85m. by Computer again move towards that level at 

government, the Loyalist coali- new lines of finance, amounting Leasings, a consortiunvlo which fee peak time. It is group policy ... 

tion is apparently determined to £17 5m throueh First . *“■ 5 P *! - , 1 ren ^ L P^riicipation to have borrowing facilities com- • U.K. TO-DAY 

2« Sauon"- «, mSPa, ~ iSfiy A3; 43g- 5«S» 0f COUb Some enow io Eog.end 

.rpjff'-^jvsssss asajs^isi ™ ^ sssrs's . aDd rsu. * m 

tr7 P Hv T ih Seat Ft aSSerably ^ri 11 meet ; a ^ ties - and £10 ?- wil1 P rov JJ e balance Jhee^-which shSwed^ bS in no way^rXcted on Ctoudy.- ^ ly 0C d 73 2F b Wmd 
criefiv this afternoon and pass a further leasins finance In the inr-. fresh. Max. OG tox«). 


.r .11.. L r . 7 J . — «aa oamt overuraiis or uie lerins or uw, jobu»b iumuw c . ~t ‘Wind 

of private talks by party leaders. , including the latest arrange- only £3.6m. and' cash of £12.8m. are believed to. .be . eipeejnlly 

In effect, the Convention will 1 ment, ICL will have some £100m. At the interim stage of the advantageous. ‘ iiAs an insert bJi*.. irasn- max. /. 

be voting to prorogue Itself sojof leasing finance availble in last financial year, gross short- national, cpmpahy. . IflL is w? fre nh 

that the leaders can negotiate fee U.K.. nr which £25m. is term borrowings amounted to naturally' seeking .international wino ‘ reaa - 

pnvately. already provided by ICL's two £]fim. and a spokesman for the banking, facilities;" the spokes- y c' w 

The first or the meetings will existing bankers, Barclays company said last night feat- it man said-. ‘ x*Kes, ** *” ' TJ, • ■ ^ 

take place later this afternoon ! J 1 _ ' ' . - L . cra m _ Rleet ^ wind 

between fee mainly Roman ■ Vx iTV) 

Catholic Social Democratic and - . - : ' ^ ■ • *■ S -E. fre|u Max 1C (MF). 

SH'SES Challenge to ships campaign 

Northern Ireland. ° * . . : w/nrif ^ F fresh 

But the key talks between fee aC^STFf d S,E " f 

SDLP and the Loyalist coalition BY JOHN WYLES, SHIPPING CORRESPONDENT ' OnMnik- Sttie rhanee ' 

may not be held until early next . ' ufflag-ap: SddJn 17^2, 

a- i AN INTERNATIONAL Trans- had M blacked " fee ship and she on payment' made by each of Manchester 17 J24, Glasgow 17 .23, 

■ii i,, th? i«v a iL«"S portworkers' Federation cam- had been refused exit from the the crew who had joined the Belfast 17.35.- 

S?. taiW-J!; ft SS“- , ES?t *MS «... .TF -IN- CENTRES 

toe High £ourt by a -demanded money with ing for Mr. Nelson,, said that 

minste? are remote 1 W Hoo « Kon P shipowner who menaces" Mr. Campbell said these demands were made in MWdjy .»«» 

The British Government has claimed feat fee crew of a toat the owners were being furtherance of a , trade An,«rdm, s D -* ss, M»ad.«r. c i m 

i nc oniisn governraeni nas p n n _y n 3n ;. ari . rogi3 , e „ (1 tantpr pressed for back pay for the There was no evidence, feat Mr. .%**,, R n » I Melbourne s ib bs 

made it clear that failure to j crew at 1TF rates, am duo tine to Nelson had incited the crew to Bahrain s_ 22 >x( uvsico c, r w 5 
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BY JOHN WYLES, SHIPPING CORRESPONDENT 


• Some sleet or snow. Wind 
S.E. fresh. Max. 1C (34F). 
Rest of Scotland 
Mostly dry. Wind . S.. light 
Max. 3C (37F). . 

N. Ireland 

Cloudy. Wind • S.E., fresh. 
Max. 3C (37F). 

Outlook: Little change; 
Ughttog-up: Loddon 1752, 


is different 


Ulster's politicians have also ““““ 
been left in no doubt that such I The shipowners. Wing On Cor- 
a move would preclude the I poration. seek an injunction 
existence of an elected Ulster j ordering the London-based ITF 
assembly for jears to come, so {and its North-West England in- 
they would themselves be con- spector. Mr. John Nelson, to 


Audit manager wants 
L and C report amended 


The shipowners. Wing On Cor- — T f i.J S %£**'* s -? S 

poration. seek an injunction nndapea c .-1 so parii f-j a 

ordering the London-based ITF A 1 *a_ ' n. Aires c at ts Perth s 34 » 

and its North-West England in- A 11(1 if manaSer Wants SSir s». “ S ESE.VS-S ” 

spector, Mr. John Nelson, to ^ *uuh tuuiiu^va tt cjimme c -2 aa RiadeJ'nc m ih 

fined to a political limbo. allow the ship to leave. But Mr. t J iTN a. J SSS^*"sS- 1 ciSSL,. c m m 

uiirer Con vpnt idin* Iustire Templema said he. was I . Pnfl C rfillOrT 3111^11(160 SS5U c 1 a? ISSS3ES n " " 

Ulster Convention. not persuaded on fee evidence so ^ ^ 4 4 aiUVllUVU FYflowSn c -2 n simbaura s -1 » 

■Hie Choice, Page 15 far that the owners were - gEI c s? s ” « 

entitled to their injunctions, and BY STEWART FLOWING- Hel^H'Sn'-u 10 Tel Avl? c 17 63 

adjourned the hearine until . .. h. Kom S is m Totow k ® « 

r* . Tomorrow uni " MR. R. V. ATKINS, an audit tants and sent a report to the jo-dm-b c a a Tnromo . c -1 so 

Somerset line _ , „ manager with Harmood Banner Department of Trade on Novem- lj^i -* *? S S2““ -'*S -a m 

CJWIllCiSCl 1111C The tanker Camellia is one of ^ Co. at the time of the chai^ her 28, 1973. setting out his views JggL c 4 Is zS c -4 is 

. the first ships to feel the impact tered accountant’s audit of Lon- on certain aspects of the LCI aiadrid c 1 n 

to reooen of ^mpaign at a British don and County Securities in accounts. ■ won day" resorts 

r port With fee support of Bracisb J 973 . has written to fee L and C In his letter to’the tosfpectors. houpat rborts 

BRITAIN'S longest private rail- *25 Scandinavian unions, ' the inspectors asking them -to amend Mr. Atkins says that, 'although Ajaccio cn ml Palmas k u « 

way. the 22-mile West Somereet » fitting to ensure that their report. they have referred in their AWm. c i» k i^arno r 2 m 

line, will open for business on flags-ot-conven ience ships pay ]„ his letter to. the Inspectors, report to the fact that he was a BlKkIXK ,i c 1 M mSbsb f 13 a 

March 28. internationally-agreed rates of Mr. A- P- Leggatt, QC, and Mr. manager with Harmood Banner Boninis s 4 39 Malu . R 11 52 

The line is heing re-opened by W eliminate such prac- David Hobson, Mr. Atkins says in charge of certain L and C sub- I* ".J |? « j? S 

the West Somerset Railway a ® demanding sign-on that on July 3, 1973, the day the sidiaries. they do not- refer to cape Towns 27 pi Nassau s 22 a 

Company more than five years payments from fee ir crews. auditors signed the accounts of the fact that he resigned from Corfu c 16 « Niw R | « 

after British Rail closed it. Appearing for the Camellia's London and County Investments the firm or give fee reasons for ™£ OTTllh £ g gj* § {5 !g 

At first, steam trains will make | owners Mr. Alan Campbell, QC, (LCI). an L and C subsidiary, his resignation. Fioi-ttn* c a « saisimirg v -2 ss 

a three-mile run along the said yesterday that fee crew of he handed in his notice on the A spokesman for Deloitte's, aibmuw f is a !J 

Bristol ’ Channel coast to Blue j the 31,00<kleadweigbt ton tanker grounds that hB did not accept fee accountancy firm wife whom rob tSi™° c u sr 

Anchor, four times a day. had refused to sail the ship out that the accounts showed a true HarmoocT Banner merged in 1974. mvenim f 2 as Valencia' k is 55 

Bv the end of sunimer, dlwel of Liverpool after talking to Mr. aud fair view. confirmed yesterday feat Mr. J*“ an £ J il Venlcp R 4 M 

trains will offer an all-year-round Nelson, who is also Manchester He says that he subsequently Atkins had lef t .Harmood Banner F-viir; c-^cinudr. R-Rain. 

passenger service between branch secretary of the National made his views known to (be after a dispute about* the L amd - sn-aww. s)-s]«t 

Taunton and Minehesd. f Union of Seamen. Dock workers Institute of Chartered Accoun- • C audit ' Snow reports. Page II 
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Unlike ordinary brandy, ^ 

Cognac only comes from one ^ 

- place ia the world. ^*£!8qS2£^b fl 

The Charente area of France.' cSSSfSSL, 11 

Only there do you finti the soil and Ba 

climate necessary for making true Cognac. ' M 1 
And the Limousin forests, that produce the Iff 

special oak used for the casks in which the J§ .* 

Cognac matures. ' 

_ In fact, the firm to which Dorset-born K &M 

Thomas Hine gave his name has been making PBi 
fine Cognac since 1763. 1 H I I 

Which is why people who appreciate fine 

Cognac prefer to drink Hine. |i ^ 

HINEThe connoiss enrsVnj 

iSLKia. ®.^t a ass» , s« ««* 

London EC4P 4BY- 
w ™ FlnancUd Times Ud., 18TS 
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• •‘rap'' Suck. 

■ Hiahs and Lows marked ihua hare been adjualedto allow for 
rights issues for cash 
t inionm since Increased nr resumed, 
j Interim since reduced, passed or deferred 
44 Tax-Iree lo non -residents* 
t Flpi.-cs or report availed. 

■ft Ttml.* and Innrance' reicrw alloc all cos may pnelnde 
calcuJalJoo rf divitbeid cm-er. 

# Price at time el suspension 

9 Indicated dividend alter pendinc scrip and 'or rights Issue 
cover relates lo pmiana did fiend or furcesst. 

■* Free of Stamp Duty. 

4 Merger bid or rcorBonliaiion in proems*. 

4 Sot compsrabJe. 

4 Some Interim: reduced fionl andlor reduced earn Inc* 
Indicated. 

f Based on IffJS profits 

I Cover all owe far convu-sica ef shorn net now ranking for 
dividaids or ran king only for resin cl ed dividend. 

£ Cover dues net allow far shuns which may also' rank (nr 
dividend at a future dale No P E ratio usually provided. 

9 Btclutfin* o final dlvidtmd dcclaraticn. 

♦ Regional price. 

II No par value 

a Tax free b Figures hosed on prospectus or other official 
estimat e c Cents d Dividend rale arid or pwahlpon part nf 
capUat cover baaed on dividend on lull capital, e Redemption 
yield. f Flat yield. % Assumed dividend and yield, 
h Aassmcd disidcnd and yield after senp issue, j Payment 
bent capital sources. k Kenya, m latrrun higher than 
previous «**L 9 Eamloss hased on preliminary 
hgures. r AUKralian currency, s Dividend and yield ciehitte 
a special payment, t Indleaed (fividend: corer relates to 
previous dividend. P/E ratio based on latest annual cant Inca. 
□ Forecast dividend cover based on previous year's corn in es. 
T Tax tree up to 3Dp i3 the £. w Yield allMV ttr tumstiy 
clause. J Dividmd and yield bated on merger terms, 
a Dividend and yield include a special payment: Cover does not 
apply to special payment. 

A Net tfividend and yield. B Preference dividend passed or 
deferred C Canadian. E Issue price. G Assumed dividend 
Bud yield alter pentEus scrip and/or richls Issue. K FI purrs 
based on prospectus or miter otfleial estimates for iy>& 

N Dividend and yield tasttf «m pnwpoetus or other offlcial 
estlraatrs for 1990 Q Gross. T Figures auumed. (.1 No 
sign die ant Corporation Tax payable. Z Dividend total to date 

Abbtviutiaiir M « drridend: K ex strip issue; «r et rights: 
n ex all, d cx CBpiMI fflstribuUon. 
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This service is available to every Company dealt in on 
Stock Exchanges through oal the United Klngdetnlor a 
fee of £325 per annum for each security . 











































































































































































